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has also hardened slightly, running in 
opposition to the usual seasonal tendency. 
The meaning of this seems to be some- 
what obscure except as, on principle, it 
points to a fuller utilization of bank 
credit than had been expected. Some- 
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thing of this hardening is presumably 
in part a reflection of the demands of 
the stock market and of the buyers of 
new bond issues, who are now apparent- 
ly, though not clearly, competing with 
business for the use of funds. The total 
of brokers’ loans has decreased slightly, 
but is still much too high. 

Testimonies of the past week seem to 
confirm a remark in this column a week 
ago that the New York investment mar- 
ket had been pretty heavily overloaded 
with new and undigested offers of se- 
curities; and as the discussion goes on 
among investment bankers as to what if 
anything should be done about it, the 
observer is struck by a certain parallel- 
ism between the production and selling 
of investment issues and the production 
and selling of automobiles, for example, 
or any other merchandise. It appears 
that the large investment houses have 
a heavy overhead in their sales forces 
and sales publication costs. Therefore 
they must have business, and therefore, 
it is alleged, they bid against each other 
for new issues and consequently have to 
charge to the public prices which the 
public is just now loath to pay. One 
investment banker is quoted (though not 
by name) as saying that there is a buy- 
ers’ strike on new securities. The in- 
teresting suggestion has been made, and 
is said to be under consideration by New 
York banks, that the banks report sepa- 
rately their loans to stock brokers, and 
their loans for the carrying of new secu- 
rity issues. The plan, if carried out with 
publication of the figures, might throw 
some interesting light on the extent to 
which the instalment purchase plan has 
invaded the market for new securities. 
There seems to be ground for the sugges- 
tion that new securities purchased on this 
plan are assets which would lose a sub- 
stantial part of their nominal value if 
they had to be realized upon quickly in 
the market. Wall Street has had vari- 
ous experiences in the “repossession” of 
supposedly sold securities, and any sta 
tistical device that would guard against 
the recurrence of such instances might 
be considered helpful. 

Incidentally, the crop outlook through- 
out the Middle West and through Iowa, 
especially as to corn, is not favorable. In 
corn, a wet and backward season has so 
greatly delayed growth that early frosts 
in September might easily cause serious 
losses. In this connection it may interest 
the reader to note an example of scien- 
tific economy of materials which is par- 
ticularly striking because it appears in 
the process from corn to fat hogs in the 
market. It appears that whereas a few 
yeaus ago it required 11 or 12 bushels of 
corn to fatten 100 pounds of hog, ad- 
vances in hog feeding, largely by supply- 
ing mineral elements direct, has cut down 
corn requirements to 7 bushels per 100 
pounds of hog, or nearly one-half. Ob- 
viously, if this process spreads, the farm 
market for corn is going to be sensibly 
reduced. As an example of scientific ad- 
vance in economy of production it is not 
a little striking. A parallel economy in 
wheat production is the spread of the so- 
called “Combine,” or reaper, thresher and 
bagger, which makes it possible to har- 
vest wheat at something more than 20 
cents a bushel under preceding methods, 
thus enabling the wheat raiser to make 
the same profit on a lower market price 
of wheat. 

This week’s Iron Age gnnounces the 
practical working out of an equally strik- 
ing economy in the Ford iron plant, by 
which iron castings are made directly 
from the blast furnace and from scrap 
iron without the costly refining of pig 
iron—a process which saves money and 
improves the quality of the product by 
contrast to the process in use elsewhere. 
A final note in The Iron Age account 
of the Ford installation mentions that 


the slag from the blast furnace issues 
from the spout under a spray of water 
which breaks it into granulated form, and 
dispenses with some 75 to 100 laborers 
formerly employed to break it with ham- 
mers before it was suitable for sale as 
railroad ballast. These items are cited 
as example of the internal American 
competition to which this article has fre- 
quently referred as the real cause of our 
declining commodity price level. 

There is little need to attempt adding 
anything to the article by Mr. Singer on 
another page regarding the baffling 
questions which will come before the con- 
ference of the four central bank gov- 
ernors next week. The vagaries of the 
gold market and the gold exchange mar- 
ket are not a little perplexing, and not 
without potential results of the greatest 
importance to our own business. 

BENJAMIN BAKER. 


As Others See It 


Further Business Recession 





From The Guaranty Survey 


URTHER recession, apparently due 

for the most part to seasonal in- 

fluences, has characterized busi- 
ness activity in recent weeks. Very few 
branches of production or distribution, 
however, show any sign of positive re- 
action. In basic industrial operations, in 
sales volumes at wholesale and retail, 
and in fundamental] financial conditions, 
there is ample evidence to support the 
belief that business in general is on a 
sound basis. With the first half of the 
year at an end, it is clear that the volume 
of trade and of industrial output for the 
six months will be found to have com- 
pared very favorably with that of any 
corresponding period. 

If any recent developments contain 
ground for misgivings, they are the con- 
tinued advance in bank loans against se- 
curity collateral and the rather dubious 
agricultural outlook. Neither of these 
factors, however, need be regarded as an 
immediate menace. The stock market 
went through a period of readjustment 
a year ago without any visible effect on 
the business situation as a whole, while 
crop prospects are, at worst, only a little 
more uncertain than usual, ‘and the sea- 
son may yet prove to be more satisfac- 
tory to the farm population than were 
those immediately preceding it. 


I. C. G. Obstructs Consolidation 
From Spencer Trask ¢ Co 

The decisions which have been reached 
by the Interstate Commerce Commission 
within the past two years have demon- 
strated a method of approach and basis 
of reasoning which places practically in- 
surmountable obstacles in the way of ac- 
tual consolidation. Their conclusions 
have not only been discouraging from a 
constructive standpoint, but in some 
cases there has been bafflingly incon- 
sistent reasoning. We have seen one pro- 
posed consolidation after another turned 
down usuallv for different reasons not- 
withstanding the fact that in the major- 
ity of cases the commission seems to ac- 
cept the advisab‘lity of such consolida- 
tion so far as its useful service to the 
country is concerned. Competition, local 
conditions, diffused ownership, and many 
other of the more practical considera- 
tions make it quite impossible to bring 
about the ideal merger, but even the 
best practical solutions seem to fall short 
of acceptance. In the majority of cases 
those who are investing in railroad 
stocks had best look to the position of in- 
dividual roads rather than place too 
great weight upon their prospective con- 
solidation value. 

No greater problem faces the Inter- 
state Commerce Commission than that 
of valuation, and already evidence of un- 
just accounting has proved a most dis- 
turbing factor. 
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FINANCIAL 
MARKETS 


P to Thursday noon the stock mar- 
U ket continued at an accelerated 

pace the decline begun a fortnight 
ago. A moderate rally last Friday 
failed to develop a following and prices 
soon began to slip downward again. 
Monday witnessed a moderately 
tial break, with losses of between 2 and 3 
points in nearly every important stock 
on the list. It cannot be said that 
the market has actually suffered 
vere break, but declines have nev 
less been somewhat more general 
possibly a bit wider than last week 

The recent price recession has been of 
an entirely different sort than the sharp 
bear raid which occurred just after the 
Lindbergh holiday. In that attack sell- 
ing was concentrated on only few 
prominent stocks, and the pressure, al- 
though severe, lasted but a few hours. 
It was evidently a professional 
and not a highly successful one 
can judge from the speed with 
stocks recovered. The decline of the 
week, on the other hand, has had 
the appearance of genuine liquidation 
carefully handled so as to produce the 
minimum effect on prices. At no time 
did the market get out of hand. It 
none the less evident that a considerable 
volume of stock was being pressed for 
sale. 

It is remarkable that no one st 
group of stocks stood out as conspicu- 
ously weaker than the rest of the market. 
Losses totaling several points were re- 
corded, it is true, in General Motors, 
Hudson, General Asphalt, Reading, Mis- 
souri Pacific and Chicago & Northwest- 
ern; the long somnolent coppers finally 
grew active on the decline and pressure 
on the oils was renewed. But many 
other stocks could be enumerated whose 
losses were relatively as great. Nowhere 
were there any spectacular break It 
might almost be said that the decline 
was without a leader. 

The market has thus entered 
phase. After having been marked up 
stocks are now being distributed. This 
does not mean, however, that the bear 
side should be considered as offering the 
best immediate prospects. This is 


substan- 


a s@y 
erthe- 
and 


i1ffair, 
if we 
which 
past 
more 


was 


ock or 


new 


* merely the first wave of selling It 


should te followed by a substantial rally, 
which in turn will give way to another 
period of liquidation. As the operation 
goes on, of course, the market will get 
more and more out of hand. But at the 
present time it would be quite inaccurate 
to say that the market is technically 


weak. 


The present recession, in fact, appears 
to have run its course. Although a num- 
ber of new low prices for the move were 
recorded Thursday, the market recovered 
sharply in the last hour of trading. It 
seems quite likely that yesterday was 
the turning point of the present selling 
wave and that a vigorous rally i 

In view of the present money situa- 
tion, however, any rise which does take 
place is likely to be of shorter duration 
than previous advances this year. Money 
is actually becoming tight, allowing for 
the usual seasonal movement, and there 
is nothing on the horizon to suggest any 
appreciable easing within the next sev- 
eral months. 

During the week money was moder- 
ately firm as a result of the usual end- 
of-June payments. The last three days 
of the week call money was quoted at 
5 per cent., as compared with 4 per cent. 
earlier in the week. Time funds are 
obtainable at 4% and 4% per cent. 

The feature of the foreign exchange 
market was a sharp decline in the lira, 
following the recent advance. Sterling 
was slightly higher. A. McB. 
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the teichsbank 
the Deputy Governor 
of the Bank of France 
with him in New York, 
fact of the meeting itself is of sufficient 
And at 
finance, 


and 


to confer the 
importance to arrest attention. 
the juncture in 
following closely upon the 
Economic Conference at 
the midst of a confusing 
national transactions, 
meeting of the four men 
marily responsible for the policies of the 
leading international markets is 
of extraordinary interest and invites the 


present world 
International 
Geneva and in 
inter 


series of 


vold the coming 


who are pri- 


money 


consideration of what problems are most 
likely to engage their attention. 

Official bulletins, if 
will most likely stress the importance of 
technical arrangements regarding mutual 
agency transactions the central 
banks for the purpose of facilitating in- 
ternational transfers of funds. On such 
routine, though important, matters, the 
Governors are not likely to spend much 
time, though the perfecting of 
these arrangements may prove to be the 

{nucleus of the international clearing ma- 

chinery of the -golden internationale of 
. the future. No agenda has been nor is 
likely to be published, but it is safe to 
say that the conference will concern it- 
self with subjects of far deeper impor- 
tance than has been or will be intimated 
to the public. Each country represented 
is confronted with serious financial prob- 
lems which cannot be solved satisfac- 
torily without the mutual cooperation of 
the central banks of all; and the real 
object of the coming meeting at New 
York may best be appraised by a brief 
discussion of these problems and an 
analysis of what each of the participants 
expects to gain from such a cooperative 
arrangement. 


any are issued, 


among 


even 


England Needs Lower Money Rates 


First of all, the Bank of England would 
be very much happier if New York credit 
policy were different from what it is at 
present.. England needs a year of good 
trade and prosperity, and Mr. Norman 
would no doubt like to contribute to this 
by a policy of easy money. But in order 
to maintain the gold standard and 
sterling exchange London must keep its 
rates approximately 1 per cent. or 
at least % per cent. above the New 
York level. And just at this moment 
the commodity price level in America 
is continuing its gently downward 
course, while money rates have not 
followed the general downward tendency 
which earlier in the year characterized 
all other international markets. A policy 
that would suit the City of London just 

ow would be a lowering of New York 
money rates and a rise in American com- 

odity prices. That would ease the pres- 

ure on sterling in the exchange market 

and allow a similar reduction in London 
money rates, which would grease the 

heels of commerce, reduce unemploy- 

ent, and relieve English export from 
he steadily growing pressure put upon 
t by the falling American price level. 

It would no doubt take a good deal 
bf argument to convince Governor Strong 


old and the Bank Governors’ Meeting 


By PAUL SINGER 


attempt to make sure that the increase 
of bank credit which would result from 
a low money rate policy would not at 
the same time stimulate stock 
change and brokers’ loans to a further 
And these domestic considerations 


the ex- 
rise. 
are likely to prove more weighty than 
any hospitable desire to ease the diffi- 
culties of a foreign market. 

The international gold 
movements much _heart- 
burning in London and for 
some months. The Bank of England has 
already come to one agreement with the 
Bank of France, the result of which is 
that France has discontinued its gold 
withdrawals from Bank of England, 
confining itself to purchases of free gold 
in the open market. But England would 


vagaries of 
have caused 
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the 
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HE highest point in the current bull 
market to date, as measured by the 
averages of twenty-five representa- 

tive industrial stocks, occurred June 2, 
and since then have shown an 
appreciable decline. Commercial paper 
rates continued firmer, the average for 
June, corrected for seasonal variation, 
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it has now been in progress for four 
months, has been moderate and still has 
some distance to go before entering the 
4% to 5 per cent. zone, the crossing of 
which in the past has frequently turned 
out to be a reliable warning that the 
end of the bull market was in sight. 
Time money rates, moreover, which in 
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don debt is in all probability not in 
accordance with the facts. The Bank 
of France returns continue to show this 
gold as gold available abroad, and it 
must be assumed that it is justified in 
so doing. That particular gold, there- 
fore, is in all likelihood still in London, 
earmarked for France and not for the 
New York Federal Reserve Bank. The 
gold held in London for the latter is 
probably the result of another transac- 
tion altogether. It is believed that there 
were additional French debts in London 
similar to that repaid a few weeks ago 
for which gold was also held as part 
collateral, and it is thought that with 
the consent of the Bank of France this 
earmarked gold was sold to New York 
by the Bank of England. The gold is 
free as far as the New York Federal 
Reserve Bank is concerned, but the Bank 
of England, which secured dollar ex- 
change by the sale, has to see to it that 
in due course the gold is replaced in 
order that it may be available as and 
when required. If this. conjecture is cor- 
rect it shows the extent to which the 
Bank of England has already gone in 
its effort to ease the situation in London. 

It is certain at any rate that the New 
York Bank is as anxious to keep gold 
away from this side of the Atlantic as 
London is to retain it. The American, 
French and German central banks have 


all begun to hold gold in London and 
to resell it when the occasion arises. To 
find further ways of avoiding the waste- 
ful shuffling of gold to and fro across 
the Atlantic is a more hopeful—but less 
important—topic of conversation. 


Position of the Reichsbank 


In some ways the German position is 
not unlike the French. The Berlin mar- 
ket is to some extent working with for- 
eign funds that are not permanently 
invested there. When for a few months 
foreign borrowing was discontinued, the 
precarious position of Berlin became 
more clearly discernible. When the first 
large reparations transfer through the 
exchange market in April was followed 
by a heavily adverse trade balance in 
May, the ban on foreign borrowings had 
to be lifted and other somewhat forcible 


correctives had to be employed by Dr.: 


Schacht in order to rectify the home 
position. The President of the Reichs- 
bank is anxious to have strict control 
instituted over German _ borrowings 
abroad, which are to be passed upon by 
a committee of which Dr. Schacht is a 
member. It might be one of the objects 
of his visit to secure a cooperative atti- 
tude in Wall Street for these efforts. 
In general, Germany’s immediate inter- 
est is that the bond market here continue 
in a position strong enough to absorb 


any German issues that may be forth- 
coming. 

The Reichsbunk has recently lost some 
gold and a large part of its other ex- 
change koldings. This has forced it, 
somewhat reluctantly, to raise its dis- 
count rate. In all likelihood Berlin has 
less to gain by a lowering of its discount 
rate than has London, and the Reichs- 
bank is therefore somewhat less inter- 
ested in the prevalence of low money 
rates in New York or London; but in 
general the hopes of the Reichsbank in 
the coming conference are similar in this 
respect to those of the Bank of England 
and unlike those of the Bank of France. 
In spite of the fact that German rep- 
arations have to be provided for, in 
spite of her large foreign indebtedness 
and the Reichbank’s much smaller for- 
eign reserves, Berlin has less to fear 
from foreign withdrawals than Paris. 
Berlin’s position is more nearly normal 
in many respects: Stabilization is def- 
initely secured, so that there is no spec- 
ulation for a rise in the mark, and the 
bond issues placed here and in London, 
and to a less degree elsewhere, represent 
investments in Germany that cannot be 
withdrawn as readily as foreign holdings 
of French securities bought on the Paris 
Bourse can be. 

Other problems of common concern to 
all four banks are numerous. They prob- 


oy 


ably all have views about the Japanese 
situation—or about the likelihood of 
their cooperation being called for in the 
way which has now become almost ortho- 
dox of assisting in the final stages of 
the lira’s return to gold. But these and 
many others are secondary questions. 
They pale before the importance of the 
problems affecting the interest and ex- 
change rates in London and New York, 
and the gold and stabilization policy of 
France. Germany’s problems at the mo- 
ment are less acute—partly because the 
key to their solution lies at home rather 
than abroad, until such time as the repa- 
ration problem arise’ in real earnest. 

The eminent economist representing 
the Bank of France will come in full 
consciousness of the fact that the diffi- 
culties which make French finance just 
now so infinitely sensitive to interna- 
tional currents are those accompanying 
a transition stage which it is to his inter- 
est to bring to a conclusion_as quickly 
as may be. New York has perhaps the 
least immediate concern beyond keeping 
out any further foreign gold. Compared 
with London, New York is in the envi- 
able position of being able to arrange 
its affairs with an eye solely to national 
convenience, while London is finding out 
how heavily the responsibilities of being 
the premier international monetary centre 
rest upon it. 


Economic Problems Turned Over to the League 


By LEO PASVOLSKY 


This is the last of three articles by 
THe ANNALIST’s correspondent at the In- 
ternational Economic Conference. 


GENEvA, June. 

T is clear from the res- 
olution adopted by the 
Conference and from 
the circumstances un- 
der which these reso- 
lutions were adopted, 
that Europe, so far as 
she was represented 

x J at the Geneva Eco- 
nomic Conference, is far from agreement 
on the basic economic problems that con- 
front her. It is also quite apparent that 
the United States is to remain a mere 
well-wishing observer of European de- 
velopments, while Soviet Russia is deter- 
mined, at least for the time being, to con- 
tinue to revolve within the orbit of her 
own communistic system. Under these 
circumstances, has the Conference been 
of any real significance? And if it has, 
what are the next steps along the road 
to which the Conference brought Europe 
and the world? 

There are several things that we must 
bear in mind while answering the first 
question. The Conference dealt with two 
kinds of problems: First, the abuses 
and abnormalities resulting, particularly 
fin the domain of international trade, from 
special conditions created by the war and 
the treaties of peace, the very reasons 
for some of which have now largely dis- 
appeared; second, the larger and more 
fundamental problems in the realm of 
production brought out by the really im- 
portant changes in the post-war world as 
compared with the pre-war. The Con- 
ference deliberately refused to discuss 
such profound changes as the restriction 
of Europe’s overseas migrations, and her 
changed status from a creditor to a 
debtor position. 


The Way for Fruitful Action Laid Out 


It was not to be expected that the 
Conference would prescribe a cure-all for 
all the economic ills of Europe. The 
character of the agenda made it clear 
from the beginning that the Conference 
would not attempt even a complete diag- 








nosis of Europe’s malaise économiquc. 
The Conference was intended to open the 
way for the first strides along a difficult 
and badly overgrown road. Its special 
task was to clear the road of some of 
its dead underbrush, and thus to render 
more possible a free approach to the 
more serious obstructions. : 

This is the first significance of the 
Conference and the real justification of 
the emphasis it has laid on questions of 
international commerce. The mushroom 
growths of trade restrictions and discrim- 
inations that had sprung up in Europe in 
such abundance because of the physical 
exhaustion caused by the war, the fron- 
tier changes, and all the rest of the para- 
phernalia set up by the treaties of peace, 
the monetary and fiscal débacles in so 
many of the former belligerents, have to 
be cleared away before the larger diffi- 
culties confronting Europe can be at- 
tacked in earnest. 

The Conference did attempt some of 
these larger difficulties, but it quickly 
discovered that the axe of its spirit of 
compromise was not sharp enough for the 
job. The best it could do is to cut down 
the underbrush. Of course, the Confer- 
ence itself has done no cutting. It has 
merely drawn up the plans in accordance 
with which the cutting may take place, 
and indicated the machinery that would 
do the actual work. 


Important Economic Function Proposed 


As one reads the resolutions of the 
Conference, one is inevitably struck by 
the number of questions that have been 
referred to the Economic Organization 
of the League of Nations. Some of them 
are questions upon which the League of 
Nations might have acted before now if 
it had been assured of a fair degree of 
favorable response from the nations con- 
cerned. Some are questions upon which 
the League has already done some work. 
Others are questions which until now no 
one would have dreamed of submitting to 
the League. 

Here, then, we have another important 
significant result of the Conference. It 


has made possible the creation in the 
League of Nations of a potentially pow- 
erful economic organ. It may really have 
been a turning point in the history of the 
League. It is not outside the realm of 
possibilities that as the League perfects 
and extends its economic organization, 
the primary emphasis of its whole work 
will become economic rather than politi- 
cal. 


Some Things the League Has Done 


The covenant of the League contains 
only one direct reference to the economic 
work of the League, when, in its Article 
23, it makes the League the instrument 
for securing and maintaining “freedom 
of communications and transit and equi- 
table treatment for the commerce of all 
members of the League.” During the 
years of the League’s existence the work 
done by the Financial, Economic, Statis- 
tical and Transit Sections of its Secre- 
tariat has already gone considerably be- 
yond the tasks laid down by the cove- 
nant. But this work has not been uni- 
form in importance of achievement or 
the degree of cooperation from the busi- 
ness communities of the various nations. 

The best-known work of the League 
has been in the field of finance, with the 
Brussels Financial Conference and the 
reconstruction schemes for Austria and 
Hungary as its high spots, and with the 
settlement of the Greek and the Bulgar- 
ian refugees, the study of the ques- 
tions of double taxation, fiscal evasion, 
and the counterfeit currency as its less 
spectacular features. In all this work the 
League has had the cooperation of large 
financial groups, of Governments, and 
of financial experts in various countries. 

The work of the Transit Section has 
been extensive and potentially far-reach- 
ing. It has taken the form of two con- 
ferences and a number of conventions. 
Its milestones are: The General Conven- 
tion on Freedom of Transit adopted at 
the Barcelona Conference of 1921; the 
General Convention on the Régime of 
Navigable Waterways of International 
Concern adopted at the same Conference; 


the General Convention on the Interna- 
tional Régime of Maritime Ports adopted 
at the Geneva Conference of 1923; the 
General Convention on the International 
Régime of Railways adopted at the same 
Conference. These conventions are grad- 
ually being ratified by the countries con- 
cerned. 


Work of the Economic Section 


The League’s activities along these two 
lines have been definite and have really 
gone to the heart of the problems with 
which they dealt. The work of the Eco- 
nomic Section, on the other hand, has 
been desultory. The business communi- 
ties of Europe have never taken it quite 
seriously, and the League has been 
merely nibbling away at such problems as 
unfair competition, treatment of for- 
eign nationals and enterprises, customs 
formalities, commercial arbitration, leg- 
islation on bills of exchange, import and 
export prohibitions and restrictions, &c. 
But the attitude of the business groups 
of Europe changed markedly when the 
League undertook the convocation of the 
Economic Conference. They cooperated 
extensively and wholeheartedly in the 
work of the Preparatory Committee. 
They were represented on the Conference 
itself. 

The Conference, in its resolutions, has 
referred to the Economic Section of the 
League a large variety of questions. It 
will be of interest to run through a part 
of this list in order to obtain a picture of 
the lines along which the Economic Sec- 
tion will have to extend its work in order 
to carry out the mandates of the Con- 
ference. 

The Conference has asked the League 
of Nations to continue the work already 
being done by its Economic Committee 
in the fields in which it is now at work; 
and to proceed, wherever this has -not 
as yet been done, to the drawing up of 
formal conventions to be presented for 
ratification to the various countries. To 
these tasks the Conference has added 
three others in the domain of customs 
tariffs, which have so far remained en- 
tirely outside the scope of the League’s 
activities. 

The most important of these three 
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tasks is the direct outcome of the prin- 
ciple enunciated in the Conference reso- 
lutions as to the truly international sig- 
nificance of customs tariffs and the con- 
sequent need of an international agency 
for the coordination of national tariff 
policies. This recommendation of the 
Conference is stated in the following 
language: 

The Conference recommends that the 
Council of the League of Nations should 


be requested to instruct its Economic © 


Organization to examine, on the basis of 
the principles enunciated by the present 
Cenference, the possibility of further 
action by the respective States with a 
view to promoting the equitable treat- 
ment of commerce by eliminating or re- 
ducing the obstructions which excessive 
customs tariffs offer to international 
trade. 

In this inquiry the Economie Organi- 
zation should consult with the representa- 
tives of the various Governments, includ- 
ing non-members of the League, and also, 
as far as necessary, with the competent 
bodies representing Commerce, Industry, 
Agriculture and Labor. The object of 
the inquiry should be to encourage the 
extension of international trade on an 
equitable basis, while at the same time 
paying due regard to the just interests 
of producers and workers in obtaining 
a fair remuneration and of consumers in 
increasing their purchasing power. 

The second task assigned to the League 


by the Conference is that the League 
Council entrust the Economic Organiza- 
tion to undertake all the necessary discus- 
sions, consultations and inquiries to en- 
able it to propose the measures best calcu- 
lated to secure either identical tariff sys- 
tems in the various European countries or 
at least a common basis for commercial 
treaties, as well as the establishment, 
for all countries, of clearly defined and 
uniform principles as to the interpreta- 
tion and scope of the most-favored-nation 
clause in regard to customs duties and 
other charges. 

Finally, the third task to be under- 
taken by the League in this connection is 
“to take the initiative in drawing up a 
systematic customs nomenclature.” The 
League is also requested, “in order to 
insure the execution of engagements en- 
tered into by States with regard to 
nomenclature,” to propose “such meas- 
ures of publicity, information, friendly 
settlement or arbitration as the nature 
of the engagements makes it possible to 
adopt.” 


Reshaping the Economic Organization 


There was a good deal of discussion at 
the Conference as to the manner in 
which the Economic Organization of the 
League should be reorganized. A defi- 
nite proposal was made by M. Jouhaux, 
in accordance with which a new organi- 
zation would be set up under the League, 
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Utah’s Position in the Colorado River Controversy 


S a result of Utah’s 


action in withdrawing 

| from the _ six-State 
compact the question 

ah has arisen in the 
minds of many who 


pt, Pi 4 are more or less un- 


wT OTe familiar with this con- 


troversy as to just 


what Utah is seeking to attain. What 
are the reasons that impelled the Gov- 
ernor and Legislature to take this ac- 
tion ?—a step which also was endorsed by 
Utah’s Congressional delegation, Sena- 
tors Smoot and King, and Representa- 
tives Leatherwood and Colton? 

The desire to correct erroneous impres- 
sions regarding Utah’s attitude in rela- 
tion to the development and control of 
the Colorado River, and at the same time 


By HERBERT S. AUERBACH 
Utah State Senate 


to explain why she must be vigilant in 
guarding her rights, is the purpose of 
this article. 

Utah has not opposed, is not oppos- 
ing, the efforts of the Imperial Valley 
and the adjacent country to secure Gov- 
ernment aid for their protection from 
the threatened dangers of this river. 
The peril each year besetting the people 
of these regions from the flood water 
and silt carried by the Colorado has 
always been a source of anxiety to the 
people of the Upper Basin States, and 
has aroused their sympathy. 

To expedite flood and irrigation con- 
crol, and to prevent the development of 
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Not until capital became available were 
these projects carried through to comple- 
tion. This fact may be illustrated in the 
case of the Bear River section of Boxel- 
der County, Utah. The fertile land of 
this valley, consisting of 130,000 acres, 
was traversed by the waters of Bear 
River, sufficient abundantly to irrigate 
every acre; but the cost of the construc- 
tion of a dam and canal system was 
beyond the reach of the settlers. Not 
until recently was the necessary capital 
available to accomplish this work. This 
tract is now supporting a dozen thriving 
communities. Two sugar factories are 
producing annually millions of pounds of 
sugar from the excellent beet crops that 
are grown there. Splendid orchards and 
fruitful fields adorn the valley. Hun- 
dreds of families are happy and pros- 
perous as a result of the products of the 
soil produced in this enterprise. 

The growth and development of com- 
munities located on the mountain streams 
were limited in every case by the amount 
of water available. No matter how fer- 
tile the lands, without the life-giving 
water for irrigation they could not be 
made productive and would remain for 
all time barren wastes. 


The Legal Doctrine of Prior Appropria- 
tion Established 


The experience of nearly eighty years 
has brought into existence a body of 
irrigation laws that represent the best 
thought and wisdom, not only of courts 
and lawyers, but of those highly skilled 
in irrigation practice. In late years liti- 
gation has arisen between communities 
of different States, located on interstate 
streams, which has been carried to the 
Federal courts. 

The arid Western States in their Con- 
stitutions, and by civil code and statutes, 
declare their water to be the property of 
the State, and by early Congressional 
action (act of 1866), these rights were 
confirmed, and by subsequent statutes 
the Federal Government has recognized 
the rights of the States to control the 
waters within their borders, these laws 
being interpreted always by the Federal 
Court in conformity with the doctrine of 
prior appropriation, which has been sum- 
marized in the maxim: “First in time, 
first in right.” 

The lawmaking power at our national 
Capitol never presumed to question or 
interfere with the authority of a State 
in handling this problem. The law of 
priority in operation throughout the arid 
Western States, by which the right to the 
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use of water was decreed to the indi- 
vidual who first put it to a beneficial 
use, was early established by the courts 
in their decisions. This law has re- 
mained unshaken throughout the irriga- 
tion States in all their water litigation. 
Decisions of the Federal courts rendered 
in controversies between the citizens of 
different States involving the rights to 
the use of water in interstate streams 
have followed closely the decisions of the 
State courts in this subject. 


Future of the State at Stake 


With this knowledge uppermost in the 
minds of the citizens of our State, they 
may be pardoned for viewing with ap- 
prehension any proposition that will 
wrest from them the control and rights 
to water. Such outcome would retard, if 
not destroy, the future development of a 
vast section comprising the eastern half 
of the State’s area. A glance at the map 
of Utah reveals that the eastern half 
of the State is traverscd from north to 
south by the Colorado River and its 
largest tributary, the Green River. This 
stream is fed by a number of tributaries 
arising from the melting snows from the 
great range of mountains running 
through the centre part of the State and 
dividing the State from end to end. Few 
of these valleys lying in this eastern 
section have as yet been colonized. While 
the soil is remarkably fertile, and the 
water supply from these tributaries 
abundant, the tremendous cost of irriga- 
tion canals and reservoirs has thus far 
rendered their colonization prohibitive. 
There are, however, a number of large 
projects contemplated that will, no doubt, 
within the near future be built with a 
capacity to fill many of these valleys 
with a teeming population. 

The faith of the people of Utah is un- 
bounded in their confidence that the day 
is near at hand when the immense agri- 
cultural and mineral resources of the 
State will be developed. They vision a 
new era for this Commonwealth. The 
stagnation in our present growth because 
our activities have been limited to small 
agricultural districts, curtailed by an in- 
sufficient water supply, will be removed 
by the establishment of these great 
irrigation projects. With the develop- 
ment of the vast mineral deposits above 
referred to, and which will be hastened 
by abundant and cheap electric power 
and transportation, thriving cities will be 
established in many parts of Eastern 
Utah. 

It is the waters of this Colorado River 
and its tributaries that will be the great- 
est agency in bringing these things to 
pass. The conviction is firm among the 
people that nothing can retard or prevent 
this future growth unless their rights 
and privileges in this great waterway are 
successfully assailed. 

It was because of this situation that 
the Governor and Legislature of Utah 
promptly endorsed the proposition of- 
fered by California to allocate the water 
in the Colorado River and its tributaries 
by interstate treaty. This compact, 
drawn up in Santa Fé in 1922 and known 
as the Seven-State Compact, fully met 
the viewpoint of Utah and assured her 
the full protection of her rights. We are 
not disturbed in this conclusion until the 
controversy arose between California and 
Arizona, through which disagreement 
Arizona determined to remain outside of 
this treaty. 


Utah Endangered by Arizona’s Secession 
From the Compact 


With Arizona out of the compact, the 
lawmakers of Utah wisely concluded that 
her rights and future benefits in the irri- 
gation water, and, far greater, her power 
privileges, would be imperiled. Arizona’s 
vast acreage susceptible of irrigation (es- 
timated at over 1,000,000 acres) and her 


feasible power sites would be developed, 
thus providing with unquestioned water 
rights these projects acquired to Utah’s 
disadvantage by the application of the 
principle of prior use. These various 
power sites on this river within the State 
of Arizona, aggregating millions of horse- 
power, would be taken over by combi- 
nations capable of developing them in 
advance of our ability to develop the 
power possibilities upon this river within 
our own State, and would handicap us 
from using the power so essential to our 
industrial development by preventing the 
storage of water in Utah’s reservoirs 
during dry years in order to satisfy prior 
rights of storage established by hydro- 
electric development in the lower basin 
States. Future hydroelectric develop- 
ments in Utah therefore would be lim- 
ited in capacities to the flow of the river 
during dry years. Utah would therefore 
lose hundreds of thousands of horse 
power. Furthermore, the water, so nec- 
essary for the reduction of our lands to 
cultivation,»would be acquired by Ari- 
zona by the application of the doctrine of 
priority. 


The Swing-Johnson Bill 


It should thus be evident to all that 
Utah, with more at stake than any of 
the other Commonwealths of the upper 
basin, would be the chief loser if a treaty 
were consummated with Arizona remain- 
ing outside of the agreement. 

The action of the Utah Legislature 
was precipitated by the unfair attempt of 
California to coerce Utah and other 
States, who were parties to this six-State 
compact, into supporting the Swing- 
Johnson bill. 

At the solicitation of California, the 
remaining five States which were signa- 
tories to the seven-State compact agreed, 
through their Legislatures, to accept the 
modification confining the terms of the 
treaty to six States (Arizona’s Legisla- 
ture having refused to join in a seven- 
State compact); but after having re- 
ceived the approval of the Legislatures 
of these five States, California’s Legis- 
lature unfairly withheld their approval 
unless and until the Swing-Johnson bill 
should be enacted. This attitude on the 
part of California was a strategic move 
to secure the support of her five sister 
States for the Swing-Johnson measure. 
The aggressive proponents of this act in 
Southern California have used every tac- 
tic and expedient to force this measure 
through Congress. 


Legal Redress May Be Necessary 


The hearings before the House Com- 
mittee at Washington disclose that large 
sums of money have been used in an or- 
ganized effort to gain support for this 
measure in every available section of the 
United States. 

It is obvious that should the States of 
Utah and Arizona find themselves over- 
whelmed in the defense of their rights 
by the great wealth and political influ- 
ence exerted in high places by Southern 
Californians, they will be forced to seek 
legal redress before the Supreme Court 
of our nation. Such a course would prob- 
ably result in the tying up of all devel- 
opment along the entire Colorado River 
system for a period of years. 


California Litigation 


The vexatious litigation in which Los 
Angeles has involved herself with the 
farmers and ranchers of Owens Valley, 
Cal., may be repeated on a much greater 
scale unless the wise provision of the 
original treaty, embracing all the Colo- 
rado River States, is carried into effect. 

None will regret a program of this 
kind more than will the people of Utah. 
We desire a fair and equitable division 
of the water and rights of this inter- 
state stream. Such a division was em- 


braced in the allocation of this water 
under the terms of the Seven-State Com- 
pact. Our contention is precisely for this, 
and, knowing the temper of our people, it 
is unbelievable that they propose, by re- 
maining inactive, to render easy the ef- 
forts of California to carry through her 
program. 


Encroachments of Federal 


The ever-encroaching bureaucratic 
power at Washington has pursued the 
policy of overriding the authority and 
rights of the States in many matters 
with which they have had to deal. This 
is illustrated in the case of the instruc- 
tions given the Fact-Finding Commission, 
appointed by Secretary Work for the 
Colorado River problem, in which he spe- 
cifically requires them to ascertain if the 
Federal Government has not already the 
authority to proceed with this work, re- 
gardless of opposition by the States 
affected. 

The principles involved in this great 
question are fraught with serious conse- 
quences to every State in the Union in 
their relationship to the Federal Govern- 
ment. If, in this case, the Federal Gov- 
ernment can override and ignore the au- 
thority of a State in the control and use 
of the waters arising within its borders, 
it may well establish a precedent that 
will be felt in other propositions in which 
there is an issue between a State and the 
Central Government. 

In an earlier part of this article it 
was shown that no legal issues have 
arisen in the arid States that affect the 
economic well-being of the majority of 
the people who are engaged in agricul- 
tural pursuits so vitally as those which 
question their rights to the use of water. 
This element constitutes the life-blood of 
the farming community, for, be it re- 
membered, that throughout these arid 
sections the absence of supply 
will change our fruitful fields, orchard 
lands, vineyards and villages to a desert. 
In no part of the irrigated districts in 
the West is a sufficient rainfall realized 
to produce any crop profitably. Unlike 
the great sections of our country lying 
outside of the arid belt, during the grow- 
ing Summer months there is almost a 
total absence of rainfall. Vegetation 
growing on our plains and hillsides is 
scorched and seared by the Summer sun. 


Bureaucracy 


water 


Everything at Stake in Irrigation 


Visitors from other sections are aston- 
ished when they see how clearly through- 
out our country the irrigation canals 
show the line of demarkation between 
gray desert waste and luxuriant fields. 
With this fact visualized before the read- 
ers of this journal it wil] not be difficult 
for them to realize how sensitive the 
people of the arid States are to any dan- 
ger that may confront their water sup- 
ply. They realize how essential it is to 
protect their rights to the waters of 
every section of their country if any 
future growth and development is to be 
made possible. 

Experience has thoroughly qualified 
these States to handle and adjudicate the 
problems of water control and usage. A 
deep feeling of resentment is everywhere 
felt when any attempt is made by Fed- 
eral bureaucrats without authority, often 
lacking experience or familiarity with 
the science of irrigation, to regulate 
these matters. 

The people of Utah are progressive. 
They desire to see their vast resources 
developed for their children and their 
future population. They welcome new 
settlers and new industries. With the 
assurance of water and water power, 
Utah’s tremendous resources and her en- 
ergetic people will make of her one of the 
foremost industrial States of the Union. 
The curtailment of these elements will 
place her under a fatal handicap. 
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Europe From an American Point of View 


By HENRY W. BUNN 


HE most important de- 
velopments of the sev- 
en days were the very 
interesting proceed- 
ings of the Tri-Power 
Naval Conference at 
Geneva and the intro- 
duction in the British 
House of Lords by a 
Goveranns spokesman of a tentative 
plan for reform of that House; but these 
two matters are somewhat outside the 
proper field of this paper. 

On June 23 the Trade Disputes and 
Trade Unions bill passed its third read- 
ing in the British Commons and went to 
the Lords. It had been so amended as 
on the third reading to be acceptable to 
many Liberals who voted against it on 
the first. The Laborites, however, con- 
tinued solidly against it. 

The new Dail Eireann convened on 
June 23 without any ruction. De Valera 
and the other successful candidates of 
the Fianna Fail Party presented them- 
selves at Leinster House but, refusing to 
swear allegiance to “a foreign King,” 
they were denied admission to the cham- 
ber of session; whereupon they retired 
peaceably. 

Yugoslavia and Albania have accepted 
the advice of the League Council. The 
Albanian Government has released the 
gentleman attached (in whatever ca- 
pacity) to the Yugoslav Legation in Ti- 
rana, and the Belgrade Government has 
withdrawn its asperous note to Tirana. 
All’s quiet on the Drin; at least for the 
present. 

After the briefest life, the Rumanian 
Cabinet headed by Prince Stirbey passed 
into the populous limbo of dead Govern- 
ments; the majority Liberal and the Na- 
tional-Peasant members proved ill-assort- 
ed. Ion Bratiano was thereupon invited 
to form a Government and did so brisk- 
ly; one of Liberals only, his myrmidons. 
No doubt the Stirbey Cabinet was in- 
tended as merely an interlude to soften 
the impression on a captious world of the 
return te open power of Bratiano. That 
astute gentleman is, without question, 
Cock of the Walk in: Rumania, a prom- 
ising but politically primitive country. 

Momently one expects the news that 
Trotsky and Zinovieff have again been 
ejected into the wilderness. The Presi- 
dium of the Central Control Committee 
of the All-Russian Communist Party 
charges them with attempt to break 
party solarity and other nefariousness, 
as of old. 

The fourth congress of the Interna- 
tional Chamber of Commerce opened at 
Stockholm on June 27. 

The following recent articles on eco- 
nomic subjects are commended to the 
reader: “The Industrial Outlook of 
France,” by George Peel, in the April 
Quarterly Review; “France’s True Eco- 
nomic Condition,” by Sisley Huddleston, 
in the June Contemporary Review; 
“Soviet Recognition and Trade,” by Mal- 
colm W. Davis, in the July Foreign Af- 
fairs, and “War Shocks to European 
Commerce,” by Clive Day, in the July 
Foreign Affairs (this last a masterly 
analysis and forecast). 
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FRANCE 


HE statement of foreign trade for 
T May is depressing. The balance 

was unfavorable by 709,000,000 
francs, as against an unfavorable bal- 
ance of only 44,000,000 for April, 1927, 
and a favorable balance of 70,000,000 for 
May, 1926. Imports totaled 4,989,000,000 
francs, as against 4,298,000,000 in April, 


1927; exports 4,280,000,000 francs, as 
against 4,254,000,000 in April, 1927. 

The official total of unemployed on 
June 25 was 26,802, as against the high 
figure of 95,000 last Winter and prac- 
tically none a year ago. Yet one hears 
that intérnal trade is very slack, home 
consumption markedly diminishing. 

The Bank of France continues to buy 
large amounts of foreign exchange. The 
total of foreign exchange bills now held 
by the Bank represents the equivalent of 
about $850;000,000. 

Month after month, revenues show 
great increases over the corresponding 
months of last year. For example, tax 
collections in April totaled 3,786,000,000 
francs, as against 3,082,000,000 for April, 
1926. 


GERMANY 


AST week I discoursed of the all- 
around distrust which desperately 
limits genuine cooperation among 

the Western Powers, prevents develop- 
ment pursuant to Locarno. I quoted a 
part of Poincaré’s Lunéville speech, so 
saturated with distrust. Addressing the 
Reichstag on the 23d, Stresemann sadly 
commented on that speech and then elo- 
quently pleaded for return to that move- 
ment toward a cordial Franco-German 
understanding so well under way a while 
back, but since halted. But, really, the 
appeal, though doubtless from the heart, 
was beside the issue. 

“We shall not get far,” said the Doc- 
tor, “by resurrecting the old differences, 
and then, too, the world is already too 
far advanced in its knowledge of the 
facts.’—But is it? Is not the world, 
rather, thanks to propaganda, sophistry, 
blurring lapse of time, &c., more and 
more confused as to certain issues, more 
and more doubtful as to certain matters 
of fact? 

“Tf,” said the Doctor, “M. Poincaré de- 
sires relations with Germany to improve, 
he will find a grateful echo here. He has 
no right to question our sincerity, as 
Chancellor Marx and his Cabinet are 
pledged to continue their peaceful poli- 
cies.” Well, no doubt Poincaré’s expres- 
sions of a desire for better Franco-Ger- 
man relations are gratefully echoed from 
many a German heart, but what propor- 
tion of German hearts do the grateful 
ones constitute? Certainly they do not 
include the hearts of those many Ger- 
man Nationalists who, according to “Au- 
gur”—so well informed and so gener- 
ously disposed toward Germany—main- 
tain intimate contact on many points 
with the Moscow Communists; nor the 
hearts of the Geheimrats who have re- 
peatedly blocked a German-Polish com- 
mercial settlement; nor the hearts of 
those Germans who encourage that Fas- 
cist policy which, whether or no so in- 
tended, promotes “a certain evolution” 
not favorable to the status quo. 

Now, prior to the admission of the Na- 
tionalists to participation in the German 
Government, probably a majority of the 
French people believed that a majority of 
the Germans were sincerely desirous of 
permanent relations of peace and good- 
will with France. That change in the 
German Government rekindled the old 
French distrust; and provocative and un- 
friendly utterances by certain of the Na- 
tionalist Ministers have not served to 
allay the rekindled sentiment. Not many 
persons are disposed to question the sin- 
cerity of Dr. Marx or Dr. Stresemann, 


but a great many persons are disposed 
to distrust the pledges of some, if not all 
the Nationalist Ministers. No, as “ 
gur” declares, “shouting cannot 

the fact that the distrust exists,” and | 
personally (he so generously disposed to 
ward the Germans!) is “convinced tha 
there is good reason for its 
Is it surprising, then, that 
haps a majority, of Frenchmen wonde: 
if such distrust does not properly apply 
to a majority of Germans? 

Indeed, the air has dangerously thick 
ened again. It is a great pity that in hi 
Lunéville speech Poincaré 
lump all Germans together as properly 
suspect, in contrast to his happy speecl 
of some months back in which he v 
pains to distinguish between the 
tous minority of war-mongers and the 
great, pacific body (I think he 
put it that way) of the German nation 
And it a great pity that Stresemann i 
estopped by his official relationship with 
the Nationalists from telling the 
truth, from openly denouncing those who 
justify a distrust which threatens t 
nullify the good effects of Locarno. Ah! 
for some White Magic to exorcise th 
naughty spirit! 

Stresemann informed the Reichstag 
that Germany will surely obtain a seat o7 
the Colonial Mandates Committee at th« 
September meeting of the League Cou: 
cil. 
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On the Economic Up-Curve 


The German foreign trade holemes for 
May was unfavorable by 
marks, as against an export paar : 
27,000,000 for May, 1926, and an import 
surplus of 305,400,000 for April, 1927 
Exports, however, were 
greater than for April. The balance for 
the first five months of the year was un 
favorable by 1,173,000,000 marks, 
against an export surplus of 453,000,000 
for the corresponding period of last year 

In the light of the above we achieve 
a better understanding of the fall by 80 
per cent. since the beginning of the year 
of the Reichsbank’s reserve of foreign 
currency, the high money rate at Berlin, 
and the removal by the Government of 
its embargo on such foreign borrowings 
as are destined to productive use 

Yet German industry booms on, the 
home market showing an almost uncanny 
capacity of expansion. By the same token 
unemployment decreases almost uncan- 
nily. During the second half of May 
the total of unemployed fell from 743,00 
to 649,000, far below “normal.” 

Pig iron production in May totaled 
1,129,802 metric tons (the largest month’s 
output since the war), being 70.12 per 
cent, of the average monthly production 
of 1913 (for a larger area), as ag t 
756,672 tons in May, 1926. Steel produ 
tion in May was 1,378,289 tons, as against 
901,000 in May, 1926. Iron output for 
the first five months of 1927 
that of the corresponding period of 1926 
by 1,855,000 tons; steel output for the 
first five months of 1927 exceeded that 
of the corresponding period of 1926 by 
2,301,000 tons. The textile concerns aré 
swamped with orders. May freight traf 
fic exceeded that of April by 8% pez 
cent. 

It would appear that important sal- 
ary increases for all public servants 
commencing Oct. 1, are assured. But 
it is a serious question where the money 
is coming from. It seems very probable 
that new taxation will be necessary. 


considerably 


exceeded 


his would mean corresponding increase 
the cost of living—back where we 
vere, 

Apparently the Franco-German provi- 
nal commercial agreement, which ex- 
pired June 30, will not be renewed. When 
renewed scme months ago it 
expected that June 30 would find 
Tariff act and a permanent 
I’ranco-German Treaty based thereon in 
One is glad to hear that a tariff 

is not expected. 
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COUNT VOLPI’S RETROSPECT 


“\, N June 2 Count Volpi, the Italian 
() Minister of Finance, reviewed the 
economic achievement of Fascimo 

ring its five years of power. That 
achievement has been considerable. There 
sure, a certain plausibility in 
the claim that Mussolini has merely 
maintained a process making for recov- 
, already, thanks to wise dispositions 
the old régime, definitely under way 
before the march of the Black Shirts on 
Rome in October, 1922; that, had the old 
régime continued, the economic improve- 

nt of the five years would have been 

> less notable. But this claim, whatev 

justification, impresses only a oes 

The budget is now handsomely bal- 

need, revenue substantially exceeding 
estimates, and, despite the Lictorial Loan 
n connection with the large conversion 
»peration of the current fiscal year, the 
iternal debt of about 91,000,000,000 lire 
(in a recent issue incorrectly stated to be 
about 85,000,000,000) is somewhat less 
than it was twelve months ago. More- 
over, that conversion operation has 
rreatly eased the Treasury’s position; the 
ernal debt now including only 6,000,- 
000,000 lire of floating debt as against 
28,000,000,000 twelve months ago. 
There’s no denying an extraordinary 
increase of efficiency in the public ser- 
rices. The volume of foreign trade has 
been greatly increased, and its unfavor- 
balance’ substantially redressed. 
Italian foreign credit has been satisfac- 
torily re-established. The work of recla- 
mation, especially in the Polesina, has 
been pushed with greater vigor than that 
of pre-Fascismo days. Much more to the 
it cannot be said that Count Volpi 
exaggerated the beneficent economic as- 
pects of Fascismo’s record. 

But, of course, there are, on the other 
hand, depressing elements in the situa- 
tion which, equally of course, the Count 
was not at pains to stress. The remark- 
able appreciation of the lira has induced 
a “deflation crisis,” involving depression 
of trade, sundry discomforts and the pos- 
sibility of acute distress pending the con- 

iderable readjustments called for. It is 
1 phase not devoid of danger; and many 
find in the Duce’s ostentation of bel 
cosity only a device for maintaining the 
people’s “pep” over this difficult period. 
If this be so, must it not be a critical 
situation indeed to justify such playing 
with fire? Can it be that “the Facist 
achievement” is merely a_ glittering 
facade concealing an unsound structure? 
[ am not expressing an opinion; merely 
inviting speculation. 
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Count Volpi’s Announcement 


Having completed his general review 
of the economic achievements of Fas- 
cismo, Count Volpi made an important 
announcement: namely, that the Govern- 
ment proposed to peg the lira until the 
Autumn at or near its then quotation 
(about 5.6 vents) to facilitate proper ad- 
justment of internal prices and produc- 
tion costs to the lira’s appreciation. In 
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Italy and Germany Forging Ahead 
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\ tant change. Accord 
figures cover 
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ing to 
ing the year 
most favorable 
tions 
world shipbuilding ac 
tivity are now held by Italy and Ger 
many. 
Great 
had a disappointing year in 
cause lies not only in the general 
and the protracted coal stoppage, 
more chronic ills. Data covering 
years 1922-1926 show that British 
duction averaged 968,000 tons a 
which was about 50 per cent. of the 1913 
output and slightly less than in the years 
of the great pre-war depression, 1908- 
1910. Other countries built an average 
of 1,077,000 tons during 1922-1926, which 
was only 26 1913 pro 
duction and over gher than 
in 1908-1910. Italy’s average in 1922 
1926 was 122,000 tons, or 60 cent 
higher than in 1913 and 78 cent. 
higher than in the critical years 1908- 
1910. Germany’s average for 1922-1926 
was 326,600 tons, or only 43 per cent. less 
than in the boom year of 1913 
48 per cent. higher than in the lean years 
of 1908-1910. 
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Poor Showing by the United States 

Thus a permanently larger proportion 
of tonnage is now being built outside of 
Great Britain in comparison with the pre 
war years, and Italy 
the main beneficiaries from 
The shipbuilding activity of the United 
States presents a sad spectacle. The 
erage for 1922-1926 was 95,100 tons (ex- 
cepting Great Lakes tonnage), or 138 
per cent. less than in 1913, 46 cent. 
less than during 1908-1910 
000 per cent. less than in 1919 

The launching of merchant 
ill types in the world during 1926 totaled 
1,674,977 gross tons. The tonnage 
launched in Great Britain and Ireland 
was 639,568 tons, which was 445,065 tons 
less than in 1925 and 1,292,585 tons less 
than in 1913. 
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Italy Takes Second Place 


Italy launched 220,021 tons, which was 
77,975 higher than in 1925, and 1926 was 
the first year in which Italy’s output ex- 
ceeded that of any other country except 
Great Britain, and the output was the 
highest ever recorded for that country. 

Germany launched 180,548 tons in 
1926, and in the third 
shipbuilding activity. This was a 
tion from the 1925 output, when launch- 
ings were 225,826 tons higher. In 1925 
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Italy’s emergence as the second largest 
due to several 
causes. Italy is now considered the 
cheape country in Hence 
American bargain-hunters, disappointed 
Austria and France, have 
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large number of Ameri- 
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Mussolini labor has been deprived of the 
means of demanding higher wages. 
Owing to this circumstance, the ship- 
yards of Montfalcone, Trieste, and 
of Genoa have achieved great popularity 
with the lines of foreign countries. An 
Italian shipyard received the commission 
to build four warships of the smaller 
type for the Japanese Government. This 
order was withdrawn only on account 
of the recent move for disarmament by 
the President of the United States. 

A large American line found it more 
profitable to send one of its liners to 
Italy to be reconditioned than to have 
the work done on the spot. The ship- 
yards of Trieste, in which, as a rem- 
nant of the old regime, there many 
Germans in leading positions, are 
among the most progressive establish- 
ments of their kind. They are mainly 
engaged now in the building of motor- 
which last year made up 81 per 
of the passenger ships launched. 
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Germany’s Amazing Recovery 


When the ncluded 
Germany had no acraft 
The loss of her tonnage due > war 
is estimated at something lik ),000 
tons, and the Peace Treaty de i Ger 
many of the remaining 3,000 Out 
of nothing Germany has bu up in 
less than six years an impr ve fleet 
which places her again in the rank 
of the navigating nations, It taken 
Germany many years to bui 2 mer- 
chant fleet of 5,459,000 tons, which 
the tonnage of her merchant marine at 
the time of the outbreak of hostili- 
ties. That Germany is now past the 
3,000,000 mark is one of t eatest 
achievements of the 

The mercantile shipping busi of 
Germany is concentrated larg two 
lines and their associates. Th: 
American Line and the Nort 
Lloyd were among the large 
concerns of the world 
indeed, the Hamburg-American Line 
the largest cne. In 1920 the ammoth 
concerns had no tonnage worthy of con- 
sideration. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended Tuesday, June 28, 


1927 


By D. W. ELLSWORTH 


HE end of the first 
half of the year marks 
the end of two months 
of comparative sta- 
bility in the general 
price level. In these 
two months THE AN- 
NALIST Weekly Index 
of Wholesale Com- 

modity Prices has fluctuated within a 

narrow range from 140.9 to 142.1, and 

the index number for the last Tuesday 
in June, 141.5, stands precisely midway 
between these high and low points, but 

exceeds the low level of the year, 140.1, 

on April 26, by only a scant margin. 
Compared with the figure for the pre- 

vious Tuesday, the average of all com- 
modities for June 26 shows a very slight 
increase as the net result of a consider- 
able diversity of price movements in the 
principal commodity groups. The groups 
which declined were farm products, tex- 
tile products, metals and building mate- 
rials, and those which rose were food 
products and miscellaneous commodities. 








Farm Products Decline 


The main factors in the decline shown 
by the farm products group were net 
losses for the week in wheat, hogs, pota- 
toes and lambs. Cash wheat prices broke 
sharply Thursday and Saturday, on the 
latter day reaching $1.51%, as against 
$1.60%4 the previous Tuesday. On Mon- 
day there was a sharp recovery and on 
Tuesday a slight further advance, but 
the recovery was not sufficient to offset 
the previous declines, and the week closed 
with prices lower than on the previous 
Tuesday. Renewed weakness in hogs was 
the outstanding feature in live stock mar- 
kets. Prices slipped off on heavy offer- 
ings day by day, and despite a show of 
strength Tuesday the week ended with 
prices substantially below those of the 
previous week. Scarcely less interesting 
was the movement of lamb prices, which, 
according to market reports, fell sharply 
every day, some of the daily breaks 
amounting to as much as 50 cents a hun- 
dred pounds. Potato prices continue to 
move erratically under the pressure of 
the various new crops coming on to the 
market. Tuesday the market suffered 
another sinking spell which canceled a 
large portion of last week’s recovery. 
Declines also were recorded in barley and 
rye. 

Sharp Increase in Hides 


These declines were partly offset by 
higher quotations on hides, steers, cot- 
ton, eggs, corn and oats. The Journal 
of Commerce quotation on hides (native 
steers, New York) has been marked up 
to 19% cents from 17 cents, and although 
other reporting agencies, including Dun’s 
Review and Hide and Leather, have- been 
quoting the Chicago price at 19% for 
some weeks past, the fact seems to be 
that the New York market was not firm- 
ly established at the advanced price until 
this week, though a 4few sales occurred 
previously at the higher figure. Steers 
continue in strong demand and Tuesday’s 
price for best natives was a new —_ 
for the season. 

The rise in the average for food prod- 
ucts was caused by higher prices for 
dressed steers, butter, cocoa, eggs, apples, 
lard and sugar. The only decline was in 
potatoes. 


The decline in the average for textile 
products was due to continued hesitancy 
in raw silk markets and to a recession in 
cotton yarns. Cotton goods were gen- 
erally firm, the trade apparently expect- 
ing a revival of buying activity after 
the Fourth. The expected advance in 
rayon yarns has failed to materialize 
thus far, and the fact that producers are 
now accepting bookings for delivery 
through October at the old price schedule 
indicates that no immediate advance in 
prices will be made. An important fea- 
ture of this week’s textile market was a 
further advance in quotations on worsted 
yarns. 

In the fuel group there was further 


Speculative Commodity Markets 


Wheat, Rubber, S 


ugar 


KITSON 


By CH. 


Che mar 


stimulated 


yao AT 





have been less favorable, 
many, but in Rumania, 
Austria conditions are 
the crop prospects are 
in Russia average or so 
cept in the Far Eas 
the lower Volga region 
ported. Argentina an 





INDEX NUMBERS 


n 


a 


40 
JAN FEB MAR APR MAY JUN JUL 
926 


AUG SEP OCT NOV DE 
7 


3. Textile 
Products. 


2. Food 
Products. 


1, Farm 
Products. 


November 

December 

3 1927. 
ee 

eeryaty 


tReviged. 





THE ANNALIST WEEKLY INDEX OF WHOL ESALE 
COMMODITY PRICES (1913100) 


AN FEB MAR APR MAY 


6. 
Building 
. Materials 
164.8 
165.0 
165.0 


mm NMaStotoNS = 


100 453 RO OT 


nQror 


+4 wo ¢ 


WW www e 
o> b> phe phe > pe Be 





ease in bituminous coal but an increase 
in coke prices, the net result of which 
was no change in the group average. The 
advance in coke prices was the result of 
curtailed production. 


Metals and Building Materials Lower 


In ‘the metals group tin dropped to 
the lowest level of the year, and The 
Iron Age composite price of pig iron 
went off to the lowest figure, except for 
eight months in 1921 and 1922, since 
the Fall of 1916. The composite price 
of steel was unchanged for the third 
week. The American Metal Market re- 
ports a decided improvement in both 
bookings and production of steel prod- 
ucts. 

The decline in the building materials 
group was caused by lower prices on 
lumber and structural steel. Total struc- 
tural steel contracts, as reported to The 
Iron Age, amounted to 431,000 tons in the 
second quarter, as against 470,000 tons 
in the first quarter. The only change 
in the miscellaneous group was a small 
increase in spot rubber. 
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1925. A decrease 1,619,- 
bushels in the visible supply brought 
total down to 21,155,000 bushels, 

gainst 22,774,000 bushels the previous 
eek and 10,975,000 bushels last year. 
ie world wheat statistical position ap- 
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FTER reaching the lowest level in 
several years the market regained 
composure, not because of any 
constructive but 
simply on account of the fact that the 
price has experienced a big decline and 
a rally was the logical outcome. 
Reports of very large consumption of 
reclaimed rubber have deprived the bulls 
of much of their ammunition, and the re- 
assurance of the British Colonial Secre- 
tary that the Stevenson restriction is to 
continue in force has made no impres- 
on the market. It is argued 
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that even at present prices average pro- 
ducers make a profit of 50 per cent. or 
more and that it is possible, consequently, 
that Great Britain, if she is to continue 
the restriction scheme at all, will make 
the basic price nearer 30 cents, as it was 
in 1922, rather than the present pivotal 
price of 42 cents a pound. A movement 
is being launched in London at present 
to “buy rubber” and an important Lon- 
don newspaper is said to have suggested 
that every holder of rubber shares should 
buy a hundred pounds of rubber. Essen- 
tially, of course, this would not change 
the statistical position of the commodity, 
but would simply shift stocks from one 
holder to another. If rubber production 
is really in excess of consumption, only a 
decline in price will bring an equilibrium 
between the commodity’s demand and 
supply. 
Range of Rubber awe Prices. 
—Sept 

High, Low, High — 
35.00 35.00 34.40 
34.70 35.80 34.80 
36.00 36.80 35.50 
36.90 37.40 36.80 
36.70 37.00 36.70 
36.90 36.90 
37.40 34.40 
36 70 36.5) 


High Yo 
000 
June 34.00 34 
June a. 35.50 
June 22. .36.50 
June 23. .37.20 
June 24. .36.80 
June 25. .36.80 
Wk's rge.37.20 
June 27..36.50 
June 28. .35.80 
June 29.. 
June 29 
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June 20. .35. 
June 21. .36.00 
June 22. .36. 


36 30 
37.10 
37.80 
37.30 
37.30 
37.80 
37.20 
36.50 
36.30 


35.90@36.00 


SLIGHTLY steadier market has 
prevailed in this commodity dur- 
ing the week, as a result of con- 


A 


tinuously poor crop cables coming from 
Europe, where weather conditions have 
retarded the development of the sugar 


beet crop for at least two weeks. The 
drought in Cuba is expected to cause ma- 
terial deterioration in the sugar content 
of the cane. 

Java, which does not find as good an 
outlet for her sugar in China and Japan 
as she did last year, remains bearish, 
while in Cuba interests are about equally 
divided. The National Association of 
Colonos is against restriction of the 
crop, but many sugar manufacturers, es- 
pecially the high cost producers, are 
supporting President Machado’s stand on 
restriction, which means a continuation 
of reduced output in case world produc- 
tion is again very large. 

The refining trade here is apparently 
taking the view that the market has had 
as much of a decline as it is entitled to, 
and that from now on more stable prices 
will prevail. 


Range of Sugar Future Prices. 

——July - nL Dec.— 
High. Low. ey ow . High. Low. 
Sune -. 2.74 2.69 86 2.80 2.96 2.90 

June . 2.67 2.64 379 2.76 2 
Ju .. 2.70 2.65 2.80 2.77 
f .. 2.77 2.70 2.87 2.82 
. 2.75 2.70 2.86 2.81 
. 2.77 2.87 2.76 
2.73 2.70 2.81 
-. 2.73 2.69 2.79 
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HE coffee market has on the whole 
remained fairly firm, due to the 
support of the spot interest. No 
accumulation of importance has been re- 





Wheat, No. 2 red (bu.) 

Corn, No. 2 yellow (bu.). 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.).. 
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Hams, picnics (lb.). 

Pork, mess (100 lb.) 

Pork, bellies (ib.). 

Sugar, granulated (ib.) 

Coffee, Rio No. 7 (ib.) : 

Flour, Minn. patent (bbl.). heme 
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Cottonseed oil, imm. crude, S. E 
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branded double cuts (yd.) 
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SPOT PRICES OF IMPORTANT COMMODITIES 
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vealed this week, and rallies have not 
lasted long nor gone far enough to give 
indications of sustained buying. 

Estimates of the Brazilian crop are 
still indefinite, except for the fact that 
it is large. The Coffee Institute is said 
to be engaged in making plans to bring 
about measures that would make possi- 
ble an orderly marketing of the crop. 
These measures would, as usual, run 
along the lines chiefly of restricting re- 
ceipts at ports. 

The trade is generally bearish. How- 
ever, the fact is that stocks are low and 
that roasters as well as dealers have for 
a long time deferred purchases; and a 
buying movement, started for whatever 
cause, may gain momentum until 
checked by Brazilian holders, who are 
anxious to relieve themselves of heavy 
stocks of the new crop. 


Range of Coffee Future Prices. 
July Sept Dec 
High. Low. High Low High 
June 20..12.73 12.60 12.05 1.75 
June 21..12.77 12.60 12.12 il 80 
June 22..12.72 12.66 12.08 11.74 
June 23 os 12.56 12.00 11.67 
June 24 2.52 12.45 11.91 11.57 
Wk's rge ~ 77 12.45 11.80 
June 27..12.€0 12.48 11.65 
June 28..12.49 12.45 
June 29..12.44 12.42 
June 7 
close 12.43 


Jan 
High. Low 
June 7 
June ; 
June 22 
June 
June 24 
Wk's rge 
June 
June 
June 
June 
close 


11.62 11.62 


11.62 11.62 
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COTTON 


N the face of generally reactionary 

markets and in spite of considerably 

improved weather conditions, cotton 
has held up remarkably weil. The im- 
provement in weather, however, has not 
taken place throughout the belt. Unsea- 
sonably cool weather in some parts and 
frequent rains in others, as against warm 
and dry weather needed at this time, has 
not given the crop a uniformly good out- 
look. 

The proximity of July liquidation is 
overhanging the market like a threaten- 
ing cloud. Texas and Oklahoma report 
considerable activity in the boll weevil, 
but otherwise good growth is prevailing 
in those two States. The dry goods situ- 
ation remains on the whole favorable. 
Mills are booked for several months in 


advance. Takings by Northern and South- 
ern spinners are still running ahead of 
last year, having aggregated to date 
6,800,000 bales. Exports likewise are 
ahead of last year and up to the present 
amount to 10,500,000 bales, as against 
7,500,000 bales for the same period a 
year ago. The prospects are that before 
the cotton year is closed total exports 
together with domestic consumption may 
well reach 18,000,000 bales, or at any 
rate in excess of 17,500,000 bales, against 
a total amount brought into sight of 18,- 
900,000 bales, as recorded by The Finan- 
cial Chronicle. 

In this connection it is interesting to 
note that internal stocks are only 500,000 
bales, or 200,000 bales less than last year 
at this time, while stocks on shipboard 


awaiting clearance are 107,000 bales, as 
compared with 25,000 bales last year. 
Stocks at New Orleans amounting to 
333,000 bales, are 117,000 bales above last 
year, while New York stocks are 233,000 
bales, or nearly five times those of a year 
ago. Total stocks of American cotton 
aggregate 4,220,000 bales, as compared 
with 2,294,000 bales a year ago, 
would indicate that although last 
crop was entirely exported from produc 
ing centres, consumption might not have 
been more than 16,000,00 bales, and per- 
haps it was even less. 

A decrease in the cotton acreage of 
about 10 per cent. is now generally ex- 
pected. The Texas situation, however, is 
still very indefinite, and it is largely upon 
that State that the size of the crop will 
depend. Few people expect Texas to 
produce more than 5,000,000 bales this 
year. Prospects in the old cotton-grow- 
ing boundaries of the State are very 
good, but conditions in South Texas are 
still far from satisfactory. 

The boll weevil is just at present a 
matter of discussion and has some influ- 
ence on the market. Infestation re- 
ported as being quite severe in Eastern 
California, and it is questioned whether 
in view of the reduced purchasing power 
of the farmer there will be as much ef 
fort expenedede in combating the worm 
as under more nearly normal condit 
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Range of Cotton Future Prices 

—July— Oct e 
High. 
. 16.80 
16.86 
16. 77 


Low 

16.83 
16.96 
16.93 
16.92 
16.87 
16.85 


16.83 
16.81 
16.80 
16.97 
16.97@16.98 


Jan 
High. 


Low. High. 
16.47 
16.60 
16.57 
16.56 
16.50 
16.50 


16.47 


June 20. 
June 21 
June 22. 
June 23. 
June 24..16.59 
June 25. .16.64 


Wk's rge.16.86 


June 27..16.59 
June 28..16.81 
June 29. .16.83 
June 29 

close 16.60 


June 20. 
June 21.. 


Week's range. 


June 
June 
June 
June 29 


close 17.40@17.42 


COMPANY NEWS NOTES 


HE offering price for the unsold 

portion of the $60,000,000 City of 

New York 4 per cent. corporate 
stock and serial bonds, which amounts to 
between $40,000,000 and $45,000,000, will 
not be changed. This was announced 
this week by the Chase Securities Cor- 
poration, as syndicate manager, when, 
after a meeting of the entire syndicate, 
it issued the following statement: 

“The bonds are moving satisfactorily, 
and we see nothing in present market 
conditions to justify any change in 
price.” 

This statement had been awaited by 
the entire municipal bond market for 
several days. As the New York City 
issue is by far the largest in the market, 
a decision to change the price would have 
had a sweeping effect upon practically 
all other issues now in dealers’ port- 
folios. Inasmuch as several adjustments 
of municipal bond prices downward have 
been made in the last fortnight, further 
cuts would have caused losses to dealers 


who have been paying high 
municipalities for new issues. 


prices to 


Continental Baking Reorganized 
Reorganization of the Continental 
Baking Corporation was completed this 
week with the election of M. Lee Mar- 
shall as Chairman of the Board of Direc- 
tors. He succeeds E. C. MacDougall, 
who has been serving temporarily in that 
office and who has been made Chairman 
of the Finance Committee. M. L. Liv- 
ingston continues as President, which 
office he has filled since January 
Building in Australia. 
Goodyear Tire and Rubber Company 
announced plans to build the first Amer- 
ican-owned rubber factory in Australia. 
The plant will be in operation near Syd- 
ney about Nov. 1 and will have a capacity 
of 1,400 tires daily. It will be controlled 
through the Australian Goodyear Com- 
pany, which raised $1,500,000 of its 
$4,000,000 capital through the sale of 8 
per cent. preferred stock in Australia. 
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New 50,000 


Kilowatt Turbo- 


Generating Unit at 


Inset: 


Waukegan 


750 Kilowatt 


Turbo -Generator In 


stalle 


d 20 Years Ago 


Super Power in Illinois 


HE twin tendencies in the electric light 

and power industry, toward mass produc- 

tion and high efficiency, are exemplified 
by the above photographs. The large view 
shows the new 50,000 kilowatt turbo-genera- 
tor recently added, as unit number three, to 
the Waukegan Station of the Public Service 
Company of Northern 
[llinois. 


This station, located 25 miles 
north of Chicago and with 
a present capacity of 110,000 
kilowatts, is one of the three 
principal generating stations 
from which this Company 
supplies electricity to an 
area of 6,000 square miles, 
including the suburbs of 
Chicago. It is likewise one 
of the important stations in 
the great super power pool 
of which the City of Chi- 
cago is the heart. 


The smaller photograph pictures a 750 kilowatt 
turbo-generator installed by the Company in 
the old Maywood station twenty years ago. 


To investors interested the achievements 
and financial structure of this progressive pub- 
lic utility company we shall be glad to mail, 
upon request, a copy of the 
newly published 1927 year 
book. This 32-page illus- 
trated volume tells the 
story of the Company’s 
progress, describes how 
sales of electricity in 1926 
exceeded sales in 1925 by 
23% (while gas sales in- 
creased 16 States that 
dividend requirements on 
the Preferred Stocks were 
earned 4.7 times and that 
earnings per share on both 
Preferred and Common 
were than in any 
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News of Domestic Securities 


EPORTS of railroad 
earnings for May and 
the year to June 1 


which have come to 
hand thus far reveal 
again the decidedly 
irregular tendency in 
the earning power of 
the roads. 


The extremely favorable report of the 
Erie Railroad was particularly interest- 
ing. In showing substantial gains in both 
net and gross revenues for May and the 
first five months of 1927 it reflected the 
first results of President J. J. Bernet’s 
campaign to rejuvenate the road and 
bring it to a status comparable with its 
allies in the proposed Chesapeake & 
Ohio-Erie-Pere Marquette consolidation. 

The Reading Railroad showed increases 
over last year in both gross and net for 
May, a substantial increase in gross for 
the five months, but a large increase in 
net. The Northern Pacific showed de- 
creases all around, while the Norfolk 
Southern had decreases in May net and 

ss, but increases for the five months. 

Chicago Great Western noted its 

only increase in gross for the five-month 

od, and the New York, Ontario & 

estern revenues decreased for both 
periods. 

Reports of the first twenty-three rail- 
roads to submit their statements show 
an aggregate net operating income of 
$31,493,000, compared with $32,651,000 
for the same month last year, or a de- 
crease of 3 per cent. 

Gross incomes of these same roads for 
May aggregated $185,046,000, compared 
with $182,185,000 in May, 1926, or an 
increase of 1.6 per cent. 


Automobile Companies Report 


Simultaneously with the release of the 
semi-annual report of the Auburn Auto- 
mobile Company there was a_ stock- 
holders’ meeting in Chicago, at which 
approval was given to an increase in the 
authorized capita] stock from 120,000 to 
500, shares and a change in the share 
value from $25 to no par. A directors’ 
meeting for an undisclosed purpose has 
been called for July 12. 

The Auburn Automobile Company’s re- 

rt for the six months ended on May 
BT last shows a net income of $865,869 
after charges and taxes, equal to $9.39 
a share earned on 92;171 outstanding 
shares of $25 par value, against $560,848, 
or $8.30 a share on 67,572 shares, in the 
six months ended on June 30, 1926. The 
balance sheet at May 31, 1927, shows 
total assets of $7,691,927, current assets 
of $6,369,952, current liabilities of $1,328,- 
078 and a profit and loss surplus of 


report of the Federal Motor Truck 
Company for four months ended on April 
30, 1927, shows a net income of $115,158, 
after depreciation, interest and Federal 
taxes, equivalent to 26 cents a share 
earned on 430,756 no par shares of stock. 

ting income was $59,151 and other 
income was $139,544. 

The Paige-Detroit Motor Car Company 
and subsidiaries report a net loss of 
$185,797 after interest, depreciation and 
other charges in the first quarter of 1927, 
against a net income of $505,369 in the 
first quarter of 1926, which was equal 
after preferred dividends to 69 cents a 
share earned on 676,674 shares of com- 
“non stock. The consolidated statement 
at March 31, 1927, shows total assets of 

14,901,392, current assets of $8,728,075 

d current liabilities of $4,807,808. 

The Packard Motor Car Company re- 
ports a net profit of $9,023,325 for the 
nine months ended on May 31, 1927, after 
depreciation, Federal taxes and other 

ivalent to $3 a share earned 
shares of $10 par stock, 
$13,529,640, or $5.17 a share 


ch 
on 
earned on 2,614,722 shares, in the corre- 
period of the previous year. 
net profit for the quarter to May 
31, 1927, was $3,114,287 after the same 


, equal to $1.03 a share, against 

563, or 69 ores Seises” eit 

previous quarter an " , or $2.11 

a share, in the corresponding quarter of 
1926. 


American Piano 


The American Piano Company reports 
a net income of $117,348 for the first 
quarter of 1927, after depreciation, Fed- 
eral taxes and other charges, equivalent 
after preferred dividend requirements to 





Great Western Power Co. of Cal 
Indiana Limestone Co. (2) 
Minneapolis & St. Louis R. R 
New Jersey Power & Light (3) 
Plymouth Oil Co. . 


American Piano Co. ....... 
American Safety Razor Corp. 
Auburn Automobile Co. (4).... ‘ 
Federal Motor Truck Co. (5).......... 
Packard Motor Car Co. (6)...........- 
Paige-Detroit Motor Car Co........... 
Robbins & Myers Co. ...... 
Shattuck (Frank G.) Co. ............+. 
Weber & Heilbroner Co. .............. 
d Deficit. 
(1) Years ended April 30, 1927 and 1926. 
(2) Eleven months ended il 3 
(3) Years ended May 31, 19: 
(4) Six months ended May 31. 
(5) Four months ended April 30. 
(6) Three months ended May 31. 





1926 Corporate Net Earnings 


1926. 
Equitable Office Building Corp. (1)... $1,632,465 
2,122,259 


Reports of Quarterly Net Earnings 


1927. . 927. 1926. On 


ri ‘ 
and 1926. 


Per Share 


1925. 1926. 1925. On 


$1,237,244 
1,616,062 
Common 


6.86 $4.23 


Per Share 
$9.16 Common 


Common 








28 cents a share earned on 44,108 shares 
of common stock. This compares with 
$502,036, or $9.16 a share earned on 
43,412 shares of common, in the first 
quarter of 1926. 

Net sales in the quarter were $2,569,- 
270, against $2,984,886 a year ago, but 
expenses, depreciation and taxes were 
$2,451,922, against $2,482,850. The defi- 
cit after dividends was $97,924, against 
a surplus of $311,541 after dividends in 
the first quarter of 1926. 


American Safety Razor 


The report of the American Safety 
Razor Corporation and subsidiary organ- 
izations for the first quarter of 1927 
shows a net income of $129,988, after 
depreciation, Federal taxes and other 
charges, equivalent to 63 cents a share 
earned on 204,020 no par shares of stock. 
Gross earnings were $1,287,250. 


Chrysler Output Grows 

The Chrysler Corporation produced 
85,330 cars from Jan. 1 to June 1, Walter 
P. Chrysler, President, said this week. 
This compares with 61,541 cars produced 
in the same period last year, or a gain 
of nearly 40 per cent. Production in May 
was 17,894 cars, against 14,598 cars in 
May, 1926. 

Retail deliveries of cars in May were 
the largest in the history of the com- 
pany. During the first five months of 
1926 the company exported 6,079 cars, 
while this year 11,750 automobiles were 
shipped abroad, a gain of 94 per cent. 


Collateral Bankers Report 


According to Collateral Bankers, Inc., 
the company’s business has shown an 
increase in the first five months of this 
year compared with the same period of 
1926. The business in May amounted to 
$1,080,320, against $581,456, an increase 
of 86 per cent. The cumulative total of 
business for the first five months of 
1927 amounted to $4,829,086, and com- 
pares with $2,365,879 in the same period 
of 1926, a gain of 104 per cent. 


Glidden Sales 

The Glidden Company reports May 
sales at a new high monthly record of 
$2,838,288, an increase of $68,000 over 
May, 1926. Net income, after all charges, 
was $183,866, against $177,868 in May 
last year. Adrian D. Joyse, President of 
the company, said that sales from the 
basic pigment recently developed will 
greatly increase both production and net 
profits. It is planned to step up pro- 
duction at the St. Helena (Md.) plant 
to 1,000 tons a month. 

Plymouth Oil Net 

The Plymouth Oil Company reports 
a net income of $7,200,281 after deprecia- 
tion, depletion and Federal taxes for 
1926, ear 'valent to $6.86 a share earned 
on 1,. » 0 outstanding shares of capital 
stc_* dhis compares with $4,439,044, or 
4.3 a share earned in 1925. 

Gross revenue was $14,716,323, against 
$18,258,922, and net operating income 
$10,689,234, against $6,615,734. The sur- 
plus after dividends was $2,212,781, 
against $2,237,865. Dividends in 1926 
were $4,987,500, against $2,151,179 in 
1925. 


Indiana Limestone Earnings 


The Indiana Limestone Company re- 
ports a net income of $1,097,712 for 


the eleven months ended on April 30, 
after interest, depletion, depreciation and 
estimated Federal taxes, equal, after pre- 
ferred dividends, to 52 cents a share 
earned on 1,500,000 outstanding common 
shares. The surplus, after preferred 
dividends, was $835,212. Net scales were 
$11,897,194. 


Minneapolis & St. Louis Report 


The Minneapolis & St. Louis issued its 
pamphlet report for 1926, which con- 
firms the earlier statement, showing a 
deficit after taxes and charges of $2,017,- 
136, comparing with a deficit in the 
previous year of $1,905,209. 

The consolidated balance sheet as of 
Dec. 31, 1926, shows total assets of $93,- 
239,442, as compared with $91,373,858 
as of the close of the preceding year. 
Current assets were $5,749,164, against 
$5,830,056, and current liabilities totaled 
$16,197,844, against $14,378,920. Profit 
and loss deficit as of the close of 1926 
stood at $9,309,048, compared with 
$7,116,207 at the close of 1925. 


Simmons Company Profits 


The net income of the Simmons Com- 
pany in the six months ended May 31, 
1927, amounted to $2,242,482 after de- 
preciation but before Federal taxes, 
equal, after preferred dividends, to $2.03 
a share earned on 1,000,000 outstanding 
common shares, comparing with $1,451,- 
182, or $1.23 a share earned in the same 
period last year. 


Skelly Oil Sales Rise 


The Skelly Oil Company’s sales of gas- 
oline and lubricating oils in its own 
service stations throughout the Middle 
West showed an increase of 24 per cent. 
over the same period in 1926 in the first 
five months of 1927. The month of May 
this year showed an increase in total 
gallonage of 34 per cent. over May last 
year. 


Studebaker Earnings 


Net profits of the Studebaker Cor- 
poration in April and May were $3,600.- 
000 after taxes, as compared with 
$3,400,000 earned in the first quarter. 
Net profits for the five months were 
therefore $7,000,000, equal to $3.60 a 
share earned on 1,875,000 shares of com- 
mon stock. President A. R. Erskine said 
sales of cars to June 20 were 59,801, 
against 57,406 for the same period last 
year. 


Warner Pictures Loss 


Warner Brothers Pictures, Inc., and 
subsidiaries report a net loss of $98,972 
for the quarter ended on Feb. 26, after 
interest and miscellaneous charges, com- 
paring with a net loss of $109,085 in 
the quarter ended on Nov. 26, 1926. The 
net operating profit was $57,930, against 
$40,192. 

President H. M. Warner said that al- 
though the company had not yet been 
able to determine the exact figure for 
the period ended on May 26, “the results 
indicate that a net profit of at least 
$100,000 was earned.” 


Chain Store Sales 
The records of chain store business 
in May of this year contain several 
marked contrasts with those of the 
revious months of the year. While 
anuary showed an increase of 11.5 per 


cent. in sales over January of last year, 
and February a 16.2 per cent. gain, 
March a 11.9 per cent. gain and April 
a 20.1 per cent. gain, the sales of the 
twenty-four chain store companies on 
which these figures are based showed. 
an increase of only 8.3 per cent. in the 
aggregate for May as compared with the 
same month of 1926. 
Furthermore, May was the first month 
this year to show a recession from a 
revious month this year, February, 
arch and April all having shown broad 
gains over the preceding months. Taking 
into account the fact that Easter this 
year came in April, while it was in 
March last year, and considering the four 
Saturdays in May this year, against five 
Saturdays in May last year, it will be 
seen that the apparently smaller gain 
over the same month of last year was due 
to the different distribution of holidays 
and maximum sales days, Saturday being 
in general the best day of the week for 
the chain store merchant. 
The following figures show the sales 
of twenty-four chain store companies: 
P.C. of 
1927 1926 Inc. 
Five months. $352,888,051 $307,199,476 14.9 
May sal ,030,060 70,205,911 8.3 
April 66,466,335 20.1 
March 63,595,813 
February ... 53,803,892 
January ..... 53,013,402 


11.9 
16.2 
11.5 


The stores used in this list include all 
the stores shown in the general list for 
May below, with the exception of Safe- 
way Stores and the National-Bellas Hess 
Company. It differs from the list used 
last month, due to the suspension of 
monthly reports by the G. R. Kinney 
Company, which is replaced above by 
the G. C. Murphy Company. It will be 
noted that the total sales added month 
by month will not agree with the five- 
month total, which is that reported by 
the companies, and embodies adjustments 
made after the monthly reports have 
appeared. 

In the following tables it will be noted 
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that only three companies out of twenty- 
six show sales for the first five months 
of the year less than those in the same 
period last year, in each case due to par- 
ticular causes which are undoubtedly 
only temporary. There were five com- 
panies which reported sales in May 
smaller than in May of 1926, and in each 
instance the influence of one less Sat- 
urday appears to ve responsible for the 
smaller decline.. The National-Bellas 
Hess Company, it will be remembered, 
resulted from the merger on April 1 of 
the National Cloak and Suit and_ the 
Bellas Hess companies, and is still in 
process of reorganization. , 

Following are the detailed records of 
sales in May and five months reported 
by chain store companies: 


MAY SALES. 


1927 1926 
Woolworth . ...$20,915,635 $20,263,699 
11,425,234 9,798,186 
9,601,621 8,992,804 
6,109,775 4,995,622 
4,764,480 4,369,508 
4,412,867 4,402,874 
4,162,577 3,946,690 
3,302,512 3,831,360 * 
3,160,255 2,867,250 
2,851,676 2,491,366 
2,401,876 2,165,474 
1,902,605 2,112,346 
1,221,791 1,237,220 
1,125,623 777,273 


1,078,992 604,231 
1,028,948 923,808 
893,434 

866,687 

623,331 

622,190 

523,444 

309,049 

346,051 

288,843 

210,110 146,593 


$85,442,347 $79,082,893 
FIVE MONTHS’ SALES. 


P.C. of 
inc. 


| ee me 


National Tea. 
arr 
Nat.Bell. Hess. 
MIDS 5.6.4 <:0-00 
McCrory ...... 
Childs ... ; 
Hartman ..... 
Thompson .... 
Newberry ..... 
Piggly-W. 
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Grand ‘ 
Metronolitan 
McLellan 
Murphy ....... 
People’s Drug. 
eee 
Neisner 
eee 
Fanny Farmer 
Davega ....... 
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1927 
. $96,361,032 
48,341,379 
45,836,938 
28,293,095 
23,846 


23,023,011 


19,385,644 
19,248,198 
14,082,103 
13,766,964 
12,224,131 

7,508,966 

6,005,525 


5,352,150 
4,952,457 


1926 
$88,179,671 
36,982,202 
41,002,343 
21,048,544 
20,593,758 
22,141,923 


20,966,012 
17,880,958 
11,820,474 
11,755,841 
10,524,046 

7,778,434 

5,979,009 


2,967,623 


Woolworth 
Penney ..... 
Kresge 
Safeway ... 
Liggett ...... 
Nat. Tea ... 
Nat.-Bell. 
Hess. 
Kress ; 
McCrory 
Grant .. 
Childs 
Hartman ... 
Thompson .. 
Pig-Wig. 
. 
David Pender 
Grand 
Newberry .. 
Metropolitan 
McLellan 


7. 


we 


5. 
3. 
7 
7 
9 
7 
6 
3 
0 
0. 
8 
0. 
3. 
6. 
3. 


6 
6 
Al 
Be 
1 
5 
4 
3 
1 
4 
6 
0 
7 
0 
3 
9 
8 
4 
0 
0 
mf 
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People’sDrug 
Silver 

Neisner Be 
FannyF’rm’r 
Davega ..... 
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1,052,794 819,629 
Total $400,566,790 $349,244,032 
*Decrease. 


MERGERS 


O new consolidation projects of 

major importance were announced 

this week and no definite progress 
was reported for the great railroad 
mergers which are under negetiation. 

Conferences of special committees of 
the Kansas City Southern, Missouri- 
Kansas-Texas, and St. Louis Southwes- 
tern Railroads took place on the revised 
plan of Leonor F. Loree, Chairman of 
the Kansas City Southern, for the South- 
western merger. It is expected the con- 
ferences will extend over several days 
and it was reported that a formal an- 
nouncement of thé terms of the new plan 
will be ready for publication next week. 
Names of the committees were withheld 
by executives of the three roads. 

Th Interstate Commerce Commission 
has set July 9 for hearing oral argu- 
ments on the application of the Delaware 
& Hudson Railroad to acquire control, 
by lease, of the Buffalo, Rochester & 
Pittsburgh Railroad and trackage rights 
over the Pennsylvania Railroad between 
Buttonwood, Pa., and Dubois, Pa. The 
latter rights would give the Delaware & 
Hudson physical connection with the 
Buffalo, Rochester & Pittsburgh. 


C., B- & Q. Not Seeking Western Pacific 


Reports that the Chicago, Burlington 
& Quincy Railroad was attempting to 
gain control of the Western Pacific Rail- 


iy 


road, which gained currency in the finan- 
cial district last week as a result of the 
extreme activity and strength of Western 
Pacific stock, were denied by Hale 
Holden, President of the Burlington. 

“There is no truth in the rumor that 
the Burlington is buying into the West- 
ern Pacific Railroad,” Mr. Holden said. 
“We are much interested in seeing the 
Moffatt Tunnel and the Dotsero cut-off 
completed, so we can participate in a joint 
traffic arrangement over that road as it 
will shorten the distance between Chicago 
and the Pacific Coast by 175 miles. 

“Preliminary estimates are that May 
will show a decrease of about $450,000, 
or 4 per cent. in gross revenues, as com- 
pared with 1926. May net, however, will 
be about $650,000 larger than last year, 
due to reduction in operating expenses. 
So far as I can see, 1927 earnings will 
not be so large as 1926, due to the coal 
strike and the poor corn crop. For the 
year thus far, earnings of Colorado & 
Southern are running a little ahead of 
last year.” 

The Western Pacific has commenced 
its program of plowing earnings into re- 
habilitation of equipment and road, which 
was announced several weeks ago concur- 
rently with the announcement of post- 
ponement of the preferred dividend. 


Cc. & O. May Get Virginian 


Prospects of an agreement between 
the City of Norfolk, Va., and the Chesa- 
peake & Ohio Railway for a lease of the 
Virginian Railway to the C. & O. were 
reported this week. Norfolk’s municipal 
terminals and grain elevator are used by 
the Virginian, and the interest charges 
on a port bond issue of $350,000 covering 
these properties affect the city’s finances 
and tax rates, so that the city has an 
interest in the leasing. 

When W. J. Harahan, President of the 
Chesapeake & Ohio, testified recently be- 
fore the Interstate Commerce Commis- 
sion that his road had commenced nego- 
tiations for control of the Virginian there 
arose many protests from residents of 
Norfolk. The recent reports indicated, 
however, that this opposition had been 
overcome and that officials of the city 
were ready to negotiate with the C. & O. 


Davenport Water Company Sold 

The acquisition of the Davenport 
Water Company, serving the City of 
Davenport, lowa, was announced by the 
American Water Works and Electric 
Company, Inc. There are 12,000 cus- 
tomers attached to the mains of the com- 
pany. It will be grouped for operation 
and general management with the thirty- 
three other water works now under the 
control of the parent company. 


Gas and Electric Companies Merge 

Four gas and electric companies in 
Northern New York State will soon be 
merged with the Lake Ontario Power 
Corporation, according to reports current 
this week. They are the Sodue Gas and 
Electric Company, the Marion Power 
Corporation, the Northern Cayuga Light 
and Power Corporation, and certain 
hydroelectric plants, water-power sites 
and water rights to be purchased from 
the Preston Power Corporation. It is un- 
derstood financing in connection with 
this merger will be effected by Baltimore 
bankers. ° 


Lehigh Coal to Buy Companies. 


The Lehigh Coal and Navigation Com- 
pany will acquire outright and operate 
the properties of the Alliance Coal Min- 
ing Company and the Cranberry Creek 
Coal Company, effective July 1, which 
were heretofore controlled by stock own- 
ership. It was announced that this action 
was taken with a view to greater con- 
venience, simplification and economy in 
operation. 


Murray Acquires Jenks & Muir 


The Murray Corporation of America 
has purchased the Jenks & Muir Manu- 
facturing Company, manufacturer of 
materials for automobile upholstering, it 
was announced this week by William 
Robert Wilson, President of the Murray 
Corporation. Christopher E. Coda, who 
has been Vice President and General 
Manager of the acquired company, will 
be in charge of operations as President. 


Remington-Rand Offer. 


Remington-Rand, Inc., has made an 
offer for all assets and business of the 
Kalamazoo Loose Leaf Binder Company, 
which will be paid for with the 7 per 
cent. first preferred stock of the cor- 
poration following acceptance of the 
proposal. 

The offer was approved at a recent 
meeting of the Board of Directors of 
the Kalamazoo company, and it is ex- 
pected to be accepted by the stockholders 


at a forthcoming meeting called t: 
cuss the proposal. 
Up to the present 
Rand has acquired eight 
the office equipment field 


Remingto 


companle 


time 


Road 


Permission has been asked of t 
terstate Commerce Commiss 
Western Maryland Railway equi 
control of the Green Brier, Cheat & 
Railroad, a seventy-fou le line 
West Virginia. The Western Mary 
would purchase the capital 
smaller road, and would assume obliga 
tion and liability in regard to a1 
of $1,585,000 of first mortgage 
cent. bonds of the Green Brier in 
ment for the stock. Coincidently 
Green Brier has requested the com! 
sion’s permission to issue such bon 


CHANGES IN 
CAPITALIZATION 


NE of the year’s largest pul 
utility offerings was made t 
$20,000,000 of b pe 


Western Maryland to Buy 


10n 


r-m1ié 


stock ¢ 


week in 
cent. debentures of the 
and Light Corporation 
ing operation of outstanding 
this week was the sale of $12,000,0 
bonds by the Western Marylar 
road. The total 
however, while somewhat 
the preceding week, continued fa 
the peak reached in May 

Great hopes are held by investm: 
dealers for the demand that wil 
into the market for new securities 
the July 1 funds are released for reir 
vestment, but meanwhile, distributior 
recent issues is reported to be progres 
ing rather slowly and price quotations 
have not been doing so well. Price de 
clines were fairly severe in certain issues 
floated recently in this market for 
eign account. 

Details of some of the more 
issues brought out this week 
found in the following paragraphs and 
the reader is referred to The Annalist 
Index of current security offerings or 
Page 24 for details on all new security 
offerings of the week. 


Club Aluminum Utensi] Company 
The Club Aluminum Utensil Comp 


has been incorporated in Illinoi 
over the business of the Club Alum 
Development Company. The new ! 
poration will have an authorized capital 
stock of 300,000 no par shares, of whict 
240,000 will be distributed to st 
ers of the old company the basis of 
four new shares for one share of 
present company. The old company was 
one of the country’s leading ac 
turers and distributers of kitchen uten 
sils, and the formation of a new 
pany is being effected to provide 
still further growth. 

A banking group headed by 
H. Burr Co. has purchased 
shares of the stock of the new com 
and will soon make a public offering 
proceeds to be used for additional 
ing capital and also to retire $52 
funded indebtedness. An option n 
additional 7,500 shares has been given in 
return for valuable contract right 
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Arrow Electric Offering 

The Arrow Electric Company 
ing its first public offering of sec 
in the form of an issue of $2,000,000 
6% per cent. cumulative preferred 
of $100 par value, through an Easter 
banking syndicate. The stock, priced a 
$98.50 a share, to yield about 6.60 per 
cent., is offered by Thompson, Fenn & 
Co., Putnam & Co., Charles W. Scrant 
& Co., Adams, Merrill & Co., Roy T. H 
Barnes & Co. and the R. F. Griggs Com 
pany. 

The company is a Connecticut corpora 
tion and one of the largest manufac 
turers of electric wiring devices 
United States. For more than 
years practically all the common stock 
has been owned by the present manage 
ment and associates, who will continue 
in active management and will likewise 
continue to retain ownership of the 
common. 

Boston Store Sells Notes 

The Boston Store of Chicago, Inc., an 
nounced the sale of $2,500,000 5 per cent 
gold notes to Ames, Emerich & Co., Inc., 
A. G. Becker & Co. and the Guardian 
Detroit Company. An interesting feature 
of the note issue is that in addition to 
being a direct obligation of the issuing 


tocK 


twenty 


mpany, will be secured by Federal, 

State and municipal bonds of equal par 

nd market value. Proceeds of the sale 

the notes will be used in part to retire 
ue of 6 per cent. notes. 


Bowery and East River to Increase Capital 


between 
the 


fo maintain a proper ratio 
and deposits directors 
and East River National Bank 
called a special meeting of stock- 
lers for July 28 to approve an in- 
ase in the capital of the institution. 
is proposed to issue 10,000 additional 
ares of stock at $450 a share to stock- 
Deposits of the bank now total 
ore than $82,000,000, whereas at the 
nd of last year the aggregate reported 
vas $67,238,269. 
Should the stockholders approve this 
tion at the special meeting, $1,000,000 
n the sale of stock will be added to 
capital, bringing it up to $4,000,000. 
balance, $3,500,000, will be allocated 
e surplus account, thereby increas- 
surplus and undivided profits to 
273,828. Total capital, surplus and 
ivided profits will therefore total 
273,828, as compared with $6,773,828 
time of the last report of the 
condition as of March 23 


capital 


wery 
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Chicago Evening American Bonds 


4 new issue of $9,000,000 Chicago Eve 

g American twelve-year 6 per cent. 

inking fund debenture bonds will be 
ffered on July 1 by S. W. Straus & Co. 
bonds are guaranteed both as to 


ph Hearst, publisher. Net earnings 
1926, after depreciation and Federal 
ncome taxes, were $1,931,382, according 
i statement issued in connection with 
ie issue. Average net earnings for the 
ast three years have been $1,675,939, 
equal to about 3.1 times the interest 
charges on these debentures. 


City Housing Corporation Bonds. 


An issue of $2,000,000 of fifteen-year 6 
per cent. mortgage collateral trust sink- 
ing fund bonds has been announced for 
July 1 by the City Housing Corporation. 
This is a limited dividend company, en- 
gaged in building model garden homes for 
moderate income families. The company 
has completed and sotd to home-owners 
some $6,000,000 worth of houses in its 
garden community at Sunnyside, L. I. 


Continental Steel Corporation Bonds. 


rhe Continental and Commercial Com- 
pany is offering $1,200,000 first and gen- 
eral mortgage ten-year sinking fund 6 
per cent. gold bonds of the Continental 
Steel Corporation at 99% and accrued in- 
terest, yielding 6.05 per cent. TheSe 
bonds are the joint and several obliga- 
tions of the Continental Steel Corpora- 
tion, Kokomo Steel and Wire Company, 
the Superior Sheet Steel Company and 
the Chapman Price Steel Company. 
Driver-Harris Bonds. 

Hambleton & Co. and John Nickerson 
& Co. are offering a new issue of $1,300,- 
000 Driver-Harris Company first mort- 
gage sinking fund 6 per cent. bonds, due 
yn June 1, 1942, at 98 and interest, to 
yield 6.20 per cent. The issue is callable 
t 105 on or before June 1, 1932, and at 
» of 1 per cent. less during each twelve 
ionths’ period until maturity. Proceeds 

ll be used to retire the outstanding 
first mortgage 8s and to provide addi- 
tional working capital. 

Chicago Apartment House Bonds 

[The American Bond and Mortgage 
Company is offering an issue of $1,200,- 
000 first mortgage 6 per cent. bonds, due 
erially from six months to twelve years, 
ecured by an apartment house at Lake 
View Avenue and Denning Place, 
Chicago. 

Erie Certificates Sold. 

Drexel & Co. of Philadelphia have ob- 
tained the award of an issue of $6,422,000 
Erie Railroad Company 4% per cent. 
equipment trust certificates, maturing 
from 1930 to 1942, at their tender of 
98.68. The sale of these certificates was 
authorized by the Interstate Commerce 
Commission, with the stipulation that 
they be sold to the highest bidder. 


Estey-Welte Reorganization 

A special meeting of stockholders of 
the Estey-Welte Corporation has been 
called for July 7 to consider a proposed 
reorganization of the company and a 
change in name of the corporation to the 
Welte Corporation. 

A tentative plan provides for an avu- 
thorized capitalization of 250,000 shares 
of a new no-par preferred stock, 150,000 
shares of no-par common stock and 
$500,000 five-year 6 per cent. debentures. 
The preferred stock is to have preference 
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in the event of liquidation up to $25 a 
share and accumulated dividends. which 
become cumulative after Jan. 1, 1929, 
and will have equal voting power with the 
common stock in case of a two years’ 
default of the preferred dividends. 


After a preferential dividend of 50 
cents a share on the preferred the com- 
mon stock will be entitled to 50 cents a 
share, and thereafter earnings applicable 
to dividends will be divided pro rata be- 
tween the preferred and common. 

The debentures are to be offered at 
90 and will carry with them one share of 
common stock for each $100 par value of 
notes and will be convertible at any time 
before maturity into preferred stock on 
the basis of ten shares of preferred for 
each $100 par value of notes. 

It is understood that the proposed new 
referred stock will be distributed share 
or share for the present outstanding 
176,000 shares of Class A stock and that 
100,000 shares of the new common will 

be distributed on the same basis for the 
present Class B stock. 


General Motors Offer Accepted 


The stockholders of the Fisher Body 
Corporation of Ohio approved the recent 
offer made by the General Motors Corpo- 
ration to exchange their stock on the 
basis of one share of Fisher Body Ohio 
for two and one-half shares of General 
Motors. As a result the Ohio company 
will formally pass into the possession of 
General Motors on July 1. 


Greenwich Water and Gas Company 


An offering of $1,935,000 6 per cent. 
preferred of the Greenwich Water and 
Gas Company is being made by Putnam 
& Storer, Inc., of Boston, priced at 99%, 
to yield 6.03 per cent. Part of the pro- 
ceeds will be used to retire outstanding 
7 per cent. preferred stock. 


Mayflower Insurance Companies’ Stock 
Offering of shares of the treasury 
stock of the Mayflower Fire and Marine 
Insurance Company and the Mayflower 
Fidelity and Casualty Insurance Com- 
ny has been announced by the Trade 
ank of New York. The authorized cap- 
ital of each company is $2,500,000, con- 
sisting of 250,000 shares of $10 par 
value, the present issue of each company 
being limited to 109,000 shares. All 
res of both companies are common 
stock, to be fully paid and non-assess- 
able. 
_ The present offering is being made 
in units, comprising one share of stock 
in each company, at a price of $50 a 
unit. Of the proceeds, $10 is to be ap- 
7 to the capital of each company and 
15 to surplus, less only organization ex- 
penses, which shall not exceed 10 per 
cent. The broad privileges granted by 
the charters of the two companies, which 
are incorporated in New Jersey, make it 
possible for them to write insurance in 
practically every form except life. 


Michigan Public Service 


A syndicate headed by Howe, Snow & 
-Bertles, Inc., Spencer Trask & Co., A. 
E. Fitkin & Co. and the Central Trust 
Com aay of Illinois offers a new issue 
of $2, ,000 first mortgage twenty-year 
5 per cent. gold bonds Series A of the 
Michigan Public Service Company. The 
bonds mature April 1, 1947, and are 
priced at 96 and accrued interest, to 
ae 5.82 per cent. Michigan Public 

rvice has acquired the Boyne City 
Electric Company, Boyne River Power 
Company, White River Power and Light 
Company, Michigan United Light and 
Power Company, Michigan Public Ser- 
vice Company, Grayling Electric Com- 

any and Elk Electric Company. The 

nds will be secured, by a direct first 
~~mortgage on all fixed properties of the 
company owned or to be acquired, ex- 
sept as to divisional liens, if any, on 

y property to be acquired. 

Mid-Continent Telephone 

Offering is being made of $650,000 of 
Mid-Continent Telephone Company one- 
year 5 per cent. notes at 99 and interest 
to yield more than 6 per cent., by E. 
Ottman & Co. and Keane, Higbie & Co. 
The notes mature June 1, 1928, and are 
redeemable at any time on the option of 
the company on thirty days’ published 
notice at 100%. 

National Surety Capita’ Increase 

The stockholders of the National 
Surety Company voted to increase the 
capital stock by issuing 50,000 shares of 
new stock at a subscription price of $150 
a share. Subscriptions to the new stock 
may be made at the rate of one new 
share for each two shares held on July 
5, 1927, and must be made before Aug. 
5, 1927. 

The company has increased its capital 


on eight occasions, bringing it from 
$500,000 at the start of 1909 to $10,- 
000,000 at the end of 1922 and to $15,- 
000,000 this year. It is expected that the 
increase will give the company a com- 
bined capital and surplus of $25,000,000. 

William B. Joyce, Chairman of the 
board, said that the new capital would 
permit further expansion in present lines 
and in new lines and territory. “It will 
give the company greater prestige,” he 
said, “and a greater underwriting power 
than that of any other surety company 
in the world. Corporate suretyship has 
become an important public necessity, 
and the National Surety Company, by 
keeping abreast with the business prog: 
ress of the nation, has rendered and will 
continue to render the service demanded 
by the business of the company in pro- 
viding the vitally needed forms of pro- 
tection.” 


New Haven Financing Anticipated 


Prospects of another large piece of 
public financing by a railroad appeared 
in the financial district this week when 
it was reported that officials of the New 
York, New Haven & Hartford Railroad 
had conferred on Thursday with bank- 
ers, presumably J. P. Morgan & Co., in 
the interest of the New Haven’s $87,- 
000,000 obligations to the United States 
Government. 

The officials reported conferring with 
the bankers were Edward J. Pearson, 
President, and E. G. Buckland, Vice 
President, of the New Haven. Mr. Pear- 
son refused either to deny or affirm the 
report, saying that “there was no state- 
ment to make at this time.” 

Because it was reported last week that 
the New Haven was negotiating with the 
Treasury Department for a lower rate 
of interest on the $87,000,000 debt than 
the 6 per cent. now being paid, and that 
the refunding of this debt at the lowered 
interest rate might be delayed until the 
last half of 1927, because of the Govern- 
ment’s desire not to increase its esti- 
mated surplus as of July 30 of $600,000,- 
000, it is believed the New Haven has 
conceived the plan of public financing to 
refund the debt. Provided this is true, 
it would mean the flotation in this mar- 
ket of more than $80,000,000 of securities 
by the railroad. Officials of the Morgan 
firm would not comment upon the report 
of a conference with Mr. Pearson and 
Mr. Buckland, but the general belief is 
that preliminary details of the sale of 
New Haven securities in the interest 
of the Government loan were discussed. 

The New Haven’s Government debt is 
in two issues, one being $60,000,000 of 
collateral gold notes, due 1930, held by 
the Director General of Railroads, and 
the other being $27,000,000 of notes held 
by the Secretary of the Treasury. Of 
the latter issue, $8,130,000 mature in 
1935, $8,000,000 in 1931, $200,000 in 1928 
to 1929, $2,400,000 in 1932, $300,000 in 
1930 to 1932, $400,000 in 1926 to 1935, 
and $7,600,000 in 1933. These issues are 
secured by $90,000,000 of first and re- 
funding 6 per cent. bonds, Series A to D, 
pledged with the Government. 

New York Steam Corporation 

Offering is made of an additional issue 
of $1,500,000 New York Steam Corpora- 
tion first mortgage 5 per cent. bonds, 
due May 1, 1951, by the National City 
Company and Cassatt & Co. at 98% and 
interest to yield 5.10 per cent. 

Northern Ohio Power Bonds 

An additional issue of $1,900,000 
Northern Ohio Power and Light Com- 
pany general and refunding mortgage 
5% per cent. bonds, due March 1, 1951, 
is being offered by the National City 
Company at 94 and interest, to net 5.97 
per cent. 


Pittsburgh Coal Common Sold 

The sale of $7,830,800 common stock 
of the Pittsburgh Coal Company, which 
has just been listed on the New York 
Stock Exchange, was made to interests 
which have been closely affiliated with 
the company. The sale was made under 
a contract executed Dec. 23, 1926, at a 
price of $35 a share, or $2,740,780, which 
represented a fair market value at that 
time. 

The stock was fully paid in and had 
been authorized by the stockholders sev- 
eral years ago, so that the directors were 
within their legal rights in disposing of 
it. The sale was consummated on the 
initiative of the company, which had not 
been approached by the purchasers. It 
was also said that the stock was bought 
for investment and will not come on 
the market. 

The proceeds were used for the re- 
plenishment of the working capital and 
for capital expenditures made and au- 
thorized. These included the construction 


of six new mine tipples and a coal clean- 
ing plant costing $3,360,000. Of these, 
Warden mine, No. 9 mine and the coal 
cleaning plant have been completed. The 
remainder are now under construction. 


Shattuck Stock Offering 


The Frank G. Shattuck Company, 
which owns and operates the Schrafft 
stores, has inaugurated an employes’ 
stock ownership plan by which the com- 
pany’s stock will be offered to employes 
at $60 a share, representing a concession 
from the present market price of $10 a 
share. Payments for the stock will be 
made on the instalment plan. 

In order to make this plan possible the 
directors of the company each agreed 
voluntarily to surrender a portion of the 
rights accruing to him as a stockholder, 
thereby permitting 50,000 shares of stock 
to be offered to the employes. 

The basis of payment is to be $1.50 a 
month for each share purchased, or a 
total of three years and one month to 
acquire the stock. In addition to divi- 
dends accruing on the stock, interest on 
deposits at 4 per cent. will be applied 
against the cost of the shares, the com- 
pany to handle the financing required. 


Sherwin-Williams Retires Stock 


The Sherwin-Williams Company an- 
nounces the retirement of $450,000 of 
the 7 per cent. series A preferred stock 
of the company at 105 and accrued divi- 
dends. The company has regularly re- 
tired this amount since 1924, except in 
1925, when $1,000,000 was retired. The 
amount now outstanding is $12,650,000. 


Southern Pacific Issue 


An issue of $5,786,000 Southern Pa- 
cific Company 4% per cent. equipment 
trust certificates, Series J, maturing 
$526,000, 1932 to 1942, has been pur- 
chased by the Mellon National Bank of 
Pittsburgh and Salomon Brothers & 
Hutzler, subject to the approval of the 
Interstate Commerce Commission, at 
99.52 and accrued interest. 


Utilities Power and Light Financing 


The Utiiities Power and Light Cor- 
poration will carry through its plans for 
financing the purchase of the Laclede 
Gas and Electric Company and the St. 
Louis Coke and Iron Corporation with- 
out reference to any action brought in 
the courts of Missouri to test the validity 
of franchises held by the Laclede Gas 
Light Company, it was announced this 
week. An official of Utilities Power 
said the action had been suggested ap- 
parently largely by a disappointed bid- 
der for the Laclede property. Subse- 
quently formal announcement of a $20,- 
000,000 debenture offering to further 
the merger was made. It will be fol- 
lowed later by other financing, prob- 
ably in stock. 

The present Utilities Power offering 
consists. of $20,000,000 of 5% per cent. 
twenty-year gold debentures priced at 
94%, to yield about 6 per cent. The 
offering syndicate is headed by the Chase 
Securities Corporation and includes West 
& Co., Pynchon & Co., H. M. Byllesby & 
Co., the Federal Securities Corporation, 
John Nickerson & Co. and W. S. Ham- 
mons & Co. 


Waitt & Bond Stock “Issues 


A group composed of Dominick & 
Dominick, Charles D. Barney & Co. and 
Schafer Brothers offer 80,000 shares of 
Class A stock and 40,000 shares of Class 
B stock, both of no par value, of Waitt 
& Bond, Inc., cigar manufacturers. The 
stock is offered in units of one Class A 
share and one-half Class B share at $33 
a unit. The Class A stock is entitled 
to preferential cumulative dividends of 
$2 per annum, while the Class B stock, 
an ordinary common stock, is entitled to 
all dividends after this payment has been 
made. The corporation announces its 
intention to inaugurate dividends on the 
Class B stock at an annual rate of at 
least $1.10 a share. 

The business of Waitt & Bond, Inc., 
dates back to about 1870. The capitali- 
zation to be outstanding will consist of 
$640,000 7 per cent. debentures, due in 
1938; 100,000 shares of Class A stock 
and 200,000 shares of Class B stock. 
The offering does not represent new fi- 
nancing. 


Western Maryland Bond Issue 


Kuhn, Loeb & Co., Speyer & Co. and the 
National City Company have purchased, 
subject to the eanaevel of the Interstate 
Commerce Commission, $12,000,000 prin- 
cipal amount of Western Maryland Rail- 
way Company first and refunding mort- 
gage 5% per cent. gold bonds, Series A, 
due July 1, 1977, which they are offering, 


subject to prior sale, at 994% and accrued 
interest. 

Part of the proceeds are to be applied 
to the redemption of $10,822,800 of short- 
term notes bearing an average interest 
rate of about 6% per cent. per annum, 
thus effecting a considerable saving in 
the annual interest charges. 

The new bonds will be secured by a 
first lien on 119 miles of railroad of the 
company and on certain valuable water- 
front properties, warehouse structures, 
grain elevators and other properties in 
Baltimore and by a first collateral lien 
on an additional twenty-one miles o 
branch lines tapping important bitumi- 
nous coal fields in West Virginia and 
Pennsylvania. After completion of this 
financing the bonds will be secured on 
the remaining 504 miles of the directly 
owned lines of the company and appur- 
tenances thereto, subject to $48,256,900 
principal amount of prior liens on various 
parts of the properties, none of which 
may be renewed or extended and for the 
retirement of which first and refunding 
mortgage bonds are reserved. 


Wisconsin Michigan Power 

A new Issue of $5,000,000 first and 
refunding mortgage 5 per cent. gold 
bonds, due on June 15, 1957, of the Wis- 
consin Michigan Power Company was 
offered by a group consisting of Harris, 
Forbes & Co., the First Wisconsin Com- 
pany and Spencer Trask & Co. The 
bonds are priced at 99 and interest, to 
yield 5.06 per cent. The Wisconsin 
Michigan Power Company has acquired, 
or will acquire, the properties of several 
electric light and power companies in 
Wisconsin and the Peninsula of Michigan. 


DIVIDEND CHANGES 


MONG the special 

nouncements made 

week, the initial dividend de- 
clared by the United States Leather 
Company, the successor to the Central 
Leather Company, attracted the most at- 
tention in financial circles. The initial 
dividend was 7 per cent., declared for the 
year ending June 30, 1927, on the prior 
preference stock of the new company, 
payable Aug. 1, 1927, to stock of record 
July 15, 1927. 

The prior preference stock of the 
United States Leather Company, or vot- 
ing trust certificates therefor, will be 
received by depositors of Central Leather 
Company preferred stock to the extent 
of 50 per cent. of their holdings, in ac- 
cordance with the plan for readjustment 
of share capital dated Oct. 1, 1926. They 
will also receive $5 in cash and three- 
quarters share of Class A participating 
and convertible stock of the United 
States Leather Company, or voting trust 
eertificates therefor, in respect of each 
share of preferred stock of the old Cen- 
tral Leather Company. 


Bancitaly Stock Dividend 

Directors of the Bancitaly Corporation 
met this week and declared a 40 per cent. 
stock dividend to stockholders of record 
July 29, 1927. There are 3,250,000 shares 
of capital stock outstanding and in the 
treasury of the corporation at the pres- 
ent time. Consequently a 40 per cent. 
stock dividend would total the issuance 
of 1,300,000 new shares. 

This action follows the increase of the 
capitalization of the corporation early 
this month from $100,000,000 to $150,- 
000,000 and in the increase of the author- 
ized shares of $25 par value from 4,000,- 
000 to 6,000,000. , 


Bankstocks Dividend Promised 

Dividends on the Class A stock of the 
Bankstocks Corporation of Maryland 
will be started this year, John H. Mooney 
of Baltimore, President of that invest- 
ment trust and Secretary and Treasurer 
of Harris, Mooney & Co., stated this 
week. The rate will not be less than 
50 cents a share. The corporation will 
pay a quarterly dividend of 1% per cent. 
on the preferred stock on July 1 


Others 


Atchison, Topeka & Santa Fe Railroad 
announced an extra dividend of 75 cents 
a share on the common stock in addition 
to the regular quarterly of $1.75, both 
payable a 1 to stock of record July 
22. A similar extra was paid in the two 
previous quarters. 

Brooklyn Borough Gas announced an 
initial dividend of 75 cents a share on 
the participating preferred stock and an 
extra dividend of 6% cents. The regular 
quarterly dividend of $1.50 on the com- 


dividend an- 


during the 
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mon stock was also declared. The pre 
ferred dividend and extra are payable 
July 1 to stock of record June 20, and 
the common on July 11 to stock of record 
June 30. 


California Bank declared an extra divi- 
dend of 1 per cent. in addition to the 
regular quarterly dividend of 4 per cent. 

Central Railroad of New Jersey de- 
clared the usual extra semi-annual divi 
dend of $2 and the regular quarterly 
dividend of $2 on its capital stock. 

Consolidated Lead and Zine Company, 
controlled by the Eagle Picher Lead 
Company, omitted the quarterly dividend 
of 12% cents, due June 20. The company 
formerly paid $2 a share. 

Corn Products Refining Company de- 
clared an extra of 25 cents in addition 
to the regular quarterly of 50 cents on 


the common. Six months ago an extra 
75 cents was declared. A regular quar- 
terly of 1% per cent. on preferred was 
also declared. 

Fairmount Transit Company declared 
an initial dividend of 25 cents on the 
common stock and the regular 1% per 
cent. preferred dividend. 

Flatbush Investing Corporation has 
declared an initial dividend at the rate 
of 6% per cent. per annum on the cumu- 
lative preferred stock. 

Horn & Hardart of New York declared 
an extra dividend of 12% cents and the 
regular quarterly dividend of 37% cents, 
both payable Aug. 1 to stock of record 
July 11. The same extra was paid three 
months previous. 

Hotel Everglades, Miami, declared a 
semi-annual dividend of 3 per cent. for 


Reports of May Earning: 


STEAM RAILROADS 


Alabama Great Southern 

Gross 

Net operating income 
Atchison, Topeka & Santa 

Gross 

Net operating income 
Baltimore & Ohio: 

Gross : r 

Net operating income 
Bangor & Aroostook 

Gross eel 

Net operating income 

Surplus after charges 
Central of New Jersey 

Gross ee 

Net operating income 
Chesapeake & Ohio: 

Gross ; ~~ 

Net operating income 

Surplus after charges 
Chicago Great Western: 
Gross . ; ; 

Net operating income 
Chicago, Indianapolis & Louisville: 
Gross irene 

Net operating income. 
Chicago, Milwaukee & St. Paul 

Gross en 

Net operating income. 
Chicago, St. Paul, Minneapolis & Omaha 

Gross .. ‘ ons , 

Net operating income 
Cleveland, Cincinnati, Chicago & St. Louis 

Gross ashi 

Net operating income 
Clinchfield Railroad: 
Gross . 

Net operating income 
Chicago & Alton: 

Gross aAae 

Net operating income 
Chicago & Eastern Illinois 
Gross 

Net operating income 
Chicago & North Western 
Gross Fr 

Net operating income 
Delaware, Lackawanna & Western 
Gross oes 

Net operating income. 
Delaware & Hudson: 

Gross * i 

Net operating income 
Erie System (including Chicago & Erie) 
Gross . ‘ 

Net operating income 
Florida East Coast 

Gross 

Net operating income 
Great Northern: 

Gross 

Net operating income. 
Gulf Coast Lines: 

Gross kine 

Net operating income 

Surplus after charges 
Illinois Central System 
Gross rr 

Net operating income 
International-Great Northern 
Gross 

Net operating income 
Surplus after charges 
Lehigh Valley 

Gross 

Net operating income 
Louisville & Nashville: 
Gross ‘ 

Net operating income 
Maine Central: 

Gross : Fas 

Surplus after taxes 


1927 1926 1925. 
$849,473 $886,021 $825,233 
206,905 174,774 210,924 


17,173,685 


19,971,468 18,397,380 
2,009,528 


2,684,612 2,785,455 


18,687,410 
3,184,866 


. 21,107,714 20,280,614 
4.400,380 4,068,322 


575, 565,845 615,894 
140,336 173,053 183,209 
57,263 93,787 : 


5,249,905 : 01 4,906,111 
1,056,933 145,434 822,010 


10,343,613 
2,836,322 


11,670,381 
3,281,960 
2,606,519 


1,959,040 968,036 1,827,024 
62,127 ALE 496,130 


, 474,127 
234,595 228,374 


11,921,557 
d315, 108 


1,855,396 
27,879 


7,316,876 
1,328,321 
676,506 646,802 720,367 
280,104 247,956 257,131 


2,167,519 2,465,438 2,405,355 
79,424 235,559 252,051 


1,588,305 
294,544 


12,789,112 12,537,479 
602,249 815,454 


2,018,211 .979,920 
209,970 134,368 


7,698,764 »731,385 
1,245,576 431,741 


2,021,276 2,123,527 .971,008 

60,559 436,996 32,514 
12,402, 122 2,962,873 ,643,091 
1,930,021 082,264 2,011,300 
527,123 
576,026 


7,804,947 .725,429 
1,967,741 ,839,551 


3,831,527 072,704 3,929,574 
868,462 1,185,593 946,755 


10,705,588 ,191,668 


70 ,021, 206 
1,947,145 304,230 


459,890 


1,797,258 2,427,989 2,111,273 
219,022 221,152 406,562 


8,925,680 8,659,761 3,654,370 
1,574,159 1,386,124 370,268 
1 343,166 1,555,696 1,340,775 
131,495 412,923 422,435 
419,588 271,349 328,323 


,095,907 
2,207,085 


1,536,175 323,494 
178,585 94,288 
86,203 2,066 


14,813,835 
1,907,620 


14,480,862 
2,037 ,664 


7,143,895 5,819,071 
1.716.627 1,541,540 
12,546,688 
2,196,598 

1,605,326 1,687,417 

25,596 6 109.099 


11,106,951 
1,829,512 


Minneapolis, St. Paul & Sault Ste. Marie (excluding 


Wisconsin Central) 
Gross : 
Net operating income 


Minneapolis, St. Paul & Sault Ste. Marie (including 


Wisconsin Centra]) 

Gross A Pe 

Net operating income 
Minneapolis & St. Louis 
Gross Pee 
Surplus after expenses. 
Missouri-Kansas-Texas Lines 
Gross ; 

Balance for interest 
Surplus ad 

Missouri Pacific 

Gross as 

Net operating income 
Surplus after charges 
Mobile & Ohio: 

Gross . bees 

Net operating income 
New York Central: 

Gross 

Net operating income 
New York, Chicago & St. Louis 
Gross - 

Net operating income 
New York, New Haven & Hartford 
Gross 

Net operating income 
Surplus after charges 
New York, Ontario & Western 
Gross bots 

Net operating income 
Surplus after charges 


1,921,267 2,095,096 1,951,733 
178,598 319,339 177,475 


3,535,547 


3,786,894 3,573,678 
279,983 17 


455,732 311,9 


1,066,907 986,091 
d211,537 d175,714 


4,281,510 
941,421 
346,782 


10,114,896 
1,153,141 
310,227 


1,014,701 
4176,590 


4,650,733 4,320,611 
953,466 8,3 
406,790 257,799 


9,776,659 10,480,969 
415,971 1,310,215 
655,384 322,348 


1,573,145 1,577,545 494,958 
255,865 237 ,067 209,012 


33, 185,128 32,415,915 31,259,348 
6,054,250 6,394,421 5,839,113 


4,067,704 4,650,763 4,584,825 
934,844 912,842 863,056 


11,784,081 10,659,820 
2,133,278 057,88 1,590,542 
827,723 725, 344,564 
1,132,802 1,140,726 


154/923 197. 174.641 
65.742 85.617 





six months ending - 
preferred stock 

to Dec. 31, 1926, 
rate of 6 per cent. pe 
ferred stock issued 


Intertype Corporati 


tra dividend of 25 


common stock in addit 


quarterly 25 cents divid 
Aug. 15 to stock of rec 
Laconia Car Compan 


ce 


+ 


dend of $1.75 on the fir 


payable July 1 to 


This marks the resum 


which have been acc 


1924. The accumulat 


a share. 


Lehigh Coal and N: 


leclared an extra 
per cent., or 22 


Northern Pacif 
Gross 

Net operating 
Norfolk Southerr 
Gross 

Net operating in 
Pe aaeatounia Rail: 
Gross 

Net operating 
Pere Marquette 
Gross 

Net operating 
Surplus after 
Pittsburgh & W 
Gross . 

Net operating 
Surplus after 
Reading Company 
Gross 

Net operating 
Rock Island 
Gross 

Net operating it 
Surplus after ch 
Rutland Railroac 
Gross 

Net operating 
St. Louis-San Fr 
Gross 

Net operating 
Surplus after ch 
St. Louis Southy 
Gross 

Net operating ir 
Seaboard Air Lir 
Gross . 

Net operating it 
Surplus after ché 
Southern Indiana 
M iy 

Balance after 


Southern Railway C 


Gross 

Net operating 
Southern Railw 
Gross 

Net operating 
Texas & Pacifi 


operating 


Pacific S 


Net operating ir 
Western Maryland 
Gross 

Net operatin 
Surplus after 
Wheeling & I 

xrOSS 

Net operating i1 
Wisconsin Centr 
Gross 

Net operating 


Carolina Power & 
Gross 


Balance after taxe 


Central Illinois Li 
Gross 
3alance after 
Consumers Pows¢ 
Gross 
Balance after 
Electric Power & 
Gross 


3alance after taxe 


Great Western Power 


Gross 


Balance after charg 


Kansas City Power 
7ross : 
Balance after 

Penn.-Ohio Edisor 
May 

ance after Ly 

Nevada-California 
Gross 
Balance after 

Northern Ohio P 
Gross 
Surplus after tax 

Southern Californ 
Gross 


Surplus after taxes 


Tennessee Electric 
Gross 
Balance after 


Interdorough Rapic 
Gross 
Net after taxes 
Surplus after 
New York, West 
Gross 
Net after taxes 
Reading Transit 
7ross 
Balance after 


Cities Service ¢ 
Gross 


Net after interest 


Surplus after 


ree 


g 


7 





é eclared 
cent. and } 
capital stock. 


e Companie Inec., orde 
fa 20 pei cent. stock 


eviously announced, 
ecord July 1. It is 


the $3 annual di 
ck, quivaler 
to the 20 pe: 
$7.20 on the 
wo-{for-one plit 
n dividens 
nerican Corpoi 
ual dividend 
tock of the company 


4,171 
26,576 
099,034 
41189 
97 


le] 


b 


92,453 


53,694 


179,604 
22,844 
5,190 
23,726 


2,623,969 
317.685 
1,041,082 
907 235 


2,328,364 
2,040,314 


1,533,384 
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News of Foreign Securities 


ERMANY. — Trading 
on the Berlin Boerse 
was dull last week, 
with no decided price 
trend in either direc- 
tion. The undertone 
appeared to be firm 
enough, but the pub- 
lished assertion by the 
Detutsche Bank that the liquidation 
which began in May has not yet veen 
entirely completed, and the opinion ex- 
pressed by Max Warburg that 
are still unwholesomely high, discouraged 
commitments on the long side. 
Money for day-to-day use continued 
lentiful at 4 to 6 per cent., but loans 
or a month’s time were hard to ob- 
tain at 7% to 8% per cent. That con- 
dition, however, was really due to the 
desire of commercial banks to show a 
strong position in their balance sheets, 
which are published at the end of June. 
Private discount rates have been raised 
to 7% per cent., the highest since the 
new bank rate was put into force. It 
is not thought that the current month- 
end settlements on the Boerse will affect 
the money market, because engagements 
are very slight and prices have ‘|e 
little since the middle of the month. The 
Reichsbank has requested commercial 
banks to specify separately in their fu- 
ture bi-monthly balance sheets their 
contango credits and their loans on stock 
collateral, also their claims upon or lia- 
bilities to foreign markets in reichsmark 
and foreign exchange values. 
Opening prices on the Berlin Stock Ex- 
change on June 29 were as follows: 
Par 


Val. in 
Rehsmks 





stocks 


Price Price 
in Pct. in 

of Par. Dollars. 
Farbenindustrie 200 290 137.46 
Deutsche Bank .. 100 165% 39.22 
Darmstadter Bank. 100 240 56.88 
Phoenix  basdun Ce 127 150.65 
op A ae 100 187% 44.45 
Siemens & Halske 700 285% 474.25 
Schultheiss .. 280 435 257.73 
Paketfahrt . 3800 142% 101.16 
North Ger. Lloyd 40 145% 13.80 
Disconto Comm. .. 150 163% 58.12 
Dresdner Bank . 80 169% 32.21 
Reichsbank ........1,000 169% 
Commerzbank , 60 183% 
Harpener ose dee 207%, 
Gelsenkirchen . 800 174 
Mannesmann ...... 600 197% 

Ver. Stahlwerke ...1,000 142 


The Cabinet’s declarations on the Gov- 
ernment’s future tariff policy, which 
financial circles have watched with in- 
terest, have provoked strong opposition. 
While announcing that the Federal Eco- 
nomic Council will be notified to revise 
the general tariff with the purpose of 
an all-around reduction of import duties, 
the Cabinet announced also that the tem- 
porary “minor tariff” of 1925, in which 
duties were greatly increased, will be 
prolonged unti! the end of 1929. Duties 
on potatoes, pork and sugar will be in- 
creased. 

Nevertheless, the agrarian party is 
incensed at the failure of the Minister of 
Agriculture to» fulfill his promise of 
higher grain and wheat duties. The in- 
dustrialists also will resist the suggested 
all-around reduction of tariffs which, by 
the admission of the Minister, will chiefly 
affect duties on manufactures. Minister 
Curtius declares that both duties are at 
present far too high and describes them 
as constituting “super-protection.” 

Independently of its announced pur- 
pose of reducing duties all around, the 
Government intimates its purpose of ap- 
proaching all countries with which Ger- 
many has commercial treaties with the 
suggestion of mutual reduction in treaty 
rates. That initiative is not likely to 
yield fruit for a long time, however. 

Notwithstanding the large import sur- 
plus of 339,000,000 marks in German 
trade during May, which compared with 
a 27,000,000 marks export surplus in Ma) 
of 1926, the trade statement has been 
on the whole received favorably. The 
Minister of Industry suggests that the 
large increase in imports of raw ma- 
terials is a favorable sign, which should 
insure early increase of export trade. 

As a matter of fact, exports even in 
May showed considerable increase over 
previous months of the current year. 
particularly in finished textiles. Total 








Last week 
Previous week 
Same week in 1926 
Year to date . 
1926 to date 


10 Foreign Government bonds .. 


Last Week. 
British cons. 24%4s.. 54%@ 54 
British 5s.........1003%4@100% 
British 4%4s.... 95% 
French rentes (in 
Paris) 59.25@ 58.40 
French W. L. (in 


Paris) 76.25@ 75.40 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 25, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


-. .. . 464,373,200 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


54%@ 54 
100% 

95% 
59.50@ 58.90 


77.45@ 76.05 


N. Y¥. Stock 

Exchange. N. ¥. Curb. 
$12,887,000 $4,649,000 
14,389,000 4,033,000 
14,438,000 4,351,000 
145,914,000 
69,093,530 


Low. 


105.56 


329,809,350 
High. 
105.75 


Same Week 1926. 

55%4@ 55% 
10074 
95% 


47.70@ 46.25 
52.40@ 51.65 


Year to Date. 


555%4@ 54 
10214@100% 
97 @ 94% 
60.00@ 51.75 


79.90@ 61.00 








exports were with one exception the 
largest reported in any of the past six 
months. For the year to date, however, 
the import surplus of 1,173,000,000 marks 
compares with an export surplus of 453,- 
000,000 for the same period last year. 

With the exception of coal, in which the 
daily average output has fallen to the 
lowest of the year, all German industries 
are showing still more activity. Textile 
concerns are at present refusing to book 
orders ahead and complain of inability to 
get skilled workmen. 

Activity in iron and steel is increasing. 
May production at the rolling mills was 
1,089,779 metric tons, comparing with 
756,672 in May of 1926. Last month’s 
output was, in fact, the largest of any 
month since the war, and both the steel 
works and the rolling mills have orders 
sufficient to keep them busy until the 
Autumn. 

A further indication of trade activity is 
the increase of 8% per cent. reported for 
railroad freight traffic during May as 
compared with April. 


Italy 


The effect of the Italian Government’s 
policy of revaluation continues to be 
reflected in economic developments in 
Italy. Wholesale prices as of June 18 
showed a decrease of 26 per cent. from 
those of August, 1926. hey have de- 
clined 4% per cent. since May and 1 per 
cent. during the week. 

The contraction of the Italian cur- 
rency on May 31 had progressed to a 
total outstanding paper circulation, in- 
cluding that of the State Bank, of 
19,021,000,000 lire. This was 2,979,000,- 
000 below the maximum of December, 
1920, and 803,000,000 below the figure 
of May, 1926. It was, however, 231,000,- 
000 lire above the minimum reached in 
May, 1923. The progressive decrease of 
the present year is shown by the fact 
that circulation was reduced 373,000,000 
lire in January, 181,000,000 in February, 
140,000,000 in March, 147,000,000 in 
April and 270,000,000 in May. 

The deflation process continues to 
affect Stock Exchange quotations. The 
index of stock prices stood for May at 
105, which compared with 118 in April 
and a maximum of 230 in February, 
1925. In January, 1926, the average 
was 103. The downward movement has 
affected all types of stocks, but. partic- 
ularly shares of the textile industries. 
It has had least effect on stocks of 
aqueduct and mineral water companies. 
It is estimated that the purchasing power 
of the lira, which stood at 14 centimes 
in August, 1926, reached 19.50 last week. 

The latest monthly statement of for- 
eign trade for Italy shows a decrease 
of 661,000,000 lire in imports and 36,- 
000,000 lire in exports, with a consequent 
largely reduced surplus of imports over 
exports. The improvement was due 
particularly to the great decrease in 
value of importations, owing to the ad- 
vance in the lira. 

The full text of the speech to the 
Italian Parliament by Finance Minister 
Volpi on June 2, in which he announced 
the Government’s program regarding re- 
valuation of the lira, outlines also the 
'talian Government’s policy regarding 
trade combinations. Count Volpi stated 


that the Government advocates increas- 
ing adoption of amalgamations of indus- 
try, which, he declared, “have the effect 
of diminishing the cost of production and 
of money.” With this end in view the 
Minister declared that legislation, now 
in course of preparation, will provide for 
substantial or even total exemption from 
taxation in cases of amalgamations of 
industrial concerns. 

Regarding the loans recently con- 
tracted abroad by the Government and 
by a number of Italian municipalities and 
industrial concerns, the Minister re- 
marked that the readiness shown by the 
foreign lenders to take up these loans 
was a sure and gratifying sign of the 
appreciation abroad of the healthy politi- 
cal and economic position of the country. 
Including the two loans to the Rome and 
Milan municipalities, but excluding the 
State loan of 1925, Italy has borrowed 
from abroad as much as $200,000,000. 
Nevertheless the Italian Government, ac- 
cording to the Minister, was of the 
opinion that this policy of borrowing 
from abroad should now be discontinued ; 
the greater part of Italy’s needs for fi- 
nancial assistance have now been pro- 
vided for. 

Following are the prices of Italian 
shares on June 29 quoted in dollars on 
basis of prices on Milan Stock Exchange: 

Bid. Asked. 


Banca Commerciale Italiana. 63% 
Credit Italiano 

Adamello Electric 

Italgas 

i PE a6 in 5 knee. tues 
United Electric Service ...... 
Lombard Electric 

GB Be SOOO. co céccces 
Adriatic Electric 

Seso Electric 

Termi Electric 

0 ee ee 
Montecatini . 

Fiat Motor 

Snia Viscosa 

Navigazione Gen. Italiana... 
Cosulich 


Australian Federal Loan System 


Sir Hugh Denison, Commissioner for 
Australia in the United States, has an- 
nounced the receipt of a cable dispatch 
saying the conference of Ministers of the 
various Australian States and the Com- 
monwealth, which was opened in Mel- 
bourne on June 15, has been adjourned 
until July 21. Before adjournment con- 
siderable progress had been made in the 
consideration of a plan whereby the Com- 
monwealth will take over the public 
debts of all its States. 

The gathering of Ministers unani- 
mously adopted a resolution approving 
the general principle of the draft plan as 
amended by the conference, subject to 
further consideration. The Common- 
wealth Government was requested to pre- 
pare a formal agreement for the con- 
sideration of the conference at its meet- 
ing next month. 


Mexico 
The Mexican bond market for the last 
few weeks has shown even less activity 
than in the preceding period and the vol- 
ume of transactions has made new rec- 
ord lows. 
The question whether or not Mexico 


will meet its obligations on July 1 is still 
in the balance. According to figures 
supplied by responsible the 
bankers now hold $5,000,000 for this ac- 
count, leaving a deficiency about 
$2,000,000 to meet full interest payment 
in accordance to the modified agreement 
on all] direct Government obligations and 
those bonds unconditionally guaranteed 
by the Mexican Government. The bonds 
covered by the agreement include issues 
of the City of Mexico, the States of Vera 
Cruz, Tamaulipas and Sinaloa, the Na- 
tional Railway of Mexico 4 per cent. 
sinking fund gold bonds, due 1977; Vera 
Cruz & Pacific 4%s, due 1934, and 
Tehuantepec National Railway 5 per cent. 
and 4% per cent. gold bonds. Negotia- 
tions for obtaining a credit for the 
amount of $2,000,000 are reported to be 
under way and it is expected that an 
agreement will be reached before the 
end of the week. 

It is undoubtedly a regrettable fact 
that the Mexican Government did not 
complete arrangements before July 1. 
The psychological effect of meeting ob- 
ligations promptly cannot be overesti- 
mated and would enhance the financial 
standing of our Southern neighbor to a 
remarkable degree. At the same time it 
is consoling to know that the Govern- 
ment is using its utmost efforts to meet 
its obligations under very trying circum- 
stances. 


sources, 


Copenhagen Telephone Income 


The net income of the Copenhagen 
Telephone Company for 1926, converted 
into dollars at the parity of exchange, 
was $1,637,515 after all expenses and 
taxes, including interest and commis- 
sions, according to the report just re- 
ceived here. Net earnings before inter- 
est and commissions amounted to 
$1,867,069 in the same period. Gross 
revenues for the year were $7,478,634. 


French Import Surplus 


The statement for the foreign trade of 
France for May, which was published re- 
cently, shows 709,000,000 frances excess 
of imports, as compared with only 43,- 
000,000 import excess in April and a 70,- 
000,000 export excess in the same month 
of 1926. This leaves the surplus of im- 
ports over exports for the first five 
months of 1927 at 25,000,000 francs, as 
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surplus of 
same five 


import 


compared with an 
in the 


2,122,000,000 francs 
months last year. 


In value figures, importations during 
May were 4,989,000,000 francs. as 
against 4,390,000,000 in the same month 
last year, while exports were 4,280,000,- 
000 francs, against 4,460,000,000. In 
quantity, imports were 609,000 tons and 
exports 3,385,000. During the five com- 
pleted months of 1927 imports have 
reached 22,560,000,000 francs, against 
24,187,000,000 francs last year while the 
five months’ exports were 22,535,000,000 
franes, against 22,065,000,000. 


Austria 

The following cable was received this 
week from the Vienna Chamber of 
Commerce: 

“Foreign trade figures for May, which 
have just been published, show improve- 
ment over April figures, in so far as the 
unfavorable balance, which amounted to 
98 million schillings in April was only 


70 millions in May, and thus registered 
a return to the average figure for the 
first three months of the current year. 

The restriction in imports is largely 
due to the fact that the tariff agree- 
ment with Czechoslovakia was de- 
nounced and autonomous duties have 
come into force. The greatest decline 
in value of imports was registered in 
trade with Czechoslovaia. 

Revenue returns continue favorable. 
Receipts from taxation were 91 million 
schillings in May as against $4.6 million 
in April and 80 million in March. 

The number of unemployed has de- 
creased 13 per cent. in the course of the 
last month and the number of bankrupt- 
cies in June was much lower than in 
May. 

On June 26 a cable railway was opened 
up the famous Kranabettsattel to carry 
passengers to the splendid scenery at 
Salzkammergut. This is the fourth cable 
railway recently opened in Austria and 
is certain to attract a great number of 
tourists.” 


Closing prices on 
Exchange on June 28 we 


Niederoestereiche Esco1 
Bodencredit Anstalt (new 
shares) (5 old equal 1 
|, Serre 
Creditanstalt (new sh: 
(5 old equal 1 new 
Mercurbank 
Unionbank 
Wiener Bankverein n 
shares) (3 old equa 
new) ‘ 32.6 
Alpine 41.6 
Krupp 2: 
A. E. G. Union 6.5 
Leykam Josefstal 12.8 
Staatsbahn .. 35 
Siemens ..... 23.9 


4 


Upper Austria Financing. 


The first Austriar al 
New York market for mo 
is announced through 
Blyth, Witter & Co. of an issue of 
000 Province of Upper Austriz 
external sinking fund 6! 


* Del 


17 





th, Witter offer the issue at 93% and 
terest, to yield 7 per cent. of the total 
fering. Six hundred thousand dollars 
been withdrawn for public offering 
Holland by a group headed by the 
.\msterdamsche Bank. 
Since the first Austrian loan in 1923, 
ich was sponsored by the League of 
Nations, and the subsequent borrowing 
ere by various political units of central 
irope, the London and Continental mar- 
kets have been able to offer advantageous 
erms and have cbtained the new busi- 
1ess. Only this week the City of Berlin 
btained a loan in London. Now it ap- 
pears that New York is more to 
figure in loans to middle Europe 
Proceeds of this issue will be used for 
oans to the communal and mortgage 
banks for the retirement of existing in- 
rnal and external floating debts and for 
ther provincial purposes. The province 
has had a balanced budget for six years, 
vith the exception of 1923 when a small 
leficit was reported. Revenues last year 
nounted to $4,867,862 and expenditures 
$4,768,834. 


once 


News of Canadian Securities 


EWS bearing on busi- 
ness conditions within 
the Dominion has 
been, generally speak- 
ing, of a favorable 
character through the 
past week. “In the 
wheat growing terri- 

: tory of Western Can- 
ada,” Grenshields & Co. of Montreal 
point out in the weekly letter on busi- 
ness and investment conditions, “the 
weather has been conducive to further 
improvement in crop prospects. Al- 
though it is now admitted in the latest 
estimates that the acreage will be about 
10 per cent. less than that of a year 
ago, the prospects of a satisfactory yield 
are very much better than the indica- 
tions of a month ago. The wheat mar- 
ket, reflecting the better outlook, has 

continued quiet and easy. 

“The Government return of foreign 
trade for May shows total exports at 
the highest level for this month in any 
year since 1917, when abnormal war 
factors entered into the result. Imports 
continue to expand but at a less rapid 
rate. The net favorable balance of 
$16,885,548 was the largest to be re- 
ported for any month this year and was 
approximately $10,000,000 in excess of 
the favorable balance for May, 1926. _ 

“The high rate of activity in the build- 
ing trades finds further reflection in an 
increase of 11 per cent. in building per- 
mits for May as compared with the same 
month a year ago. The aggregate for 
the first five months of the year is 
approximately 5 per cent. greater than 
in 1926, the previous high record. So 
far there are no indications of the let 
down in new construction that has been 
in evidence in the United States. | 

“The rather drastic decline which has 
occurred in this market we believe to a 
large extent has corrected the technical 
position of the market. It is natural 
that declines should be greatest in those 
stocks in which there has been the great- 
est speculation, such as Brazilian Trac- 
tion, Massey-Harris and International 
Nickel. 

“The correction of a market’s techni- 
cal position does not necessarily mean 
that there has been any change in the 
fundamental factors affecting underly- 
ing or prospective values. A market 
can have a technical reaction with no 
change in fundamentals. We believe this 
to be the case at present and that the 
reaction has been entirely brought about 
by over-speculation on the part of the 
public, to which attention was called on 
June 4 and that after a period of diges- 
tion the market in selected issues will 
resume its upward course.” 


FINANCIAL 
STATEMENTS 


S PECIAL interest has been excited by 




















the monthly reports made by Bra- 
zilian Traction fo rthe current year. 
The report for May in showing earnings 
almost equal to those of last year, with the 


milreis about 30 per cent. less in value, 
indicated that earnings are now begin- 
ning to come in from the company’s de- 
velopments of 120,000 horsepower which 
was installed out of earnings. Further 
expansion of earnings from this source 
is expected. 

Gross for the month at $3,237,839 
showed a decline of only $150,000, while 
net was lower by only $49,208 at $1,901,- 
469. Aggregate gross earnings for the 
first five months of the year amounted 
to $15,223,339, a decrease of $315,370, as 
compared with the corresponding months 
of last year, while net earnings amounted 
to $8,700,067, a decrease of $200,400. A 
summary of the earnings record, together 
with comparisons, is as follows: 

1927: Gross. Net. 

.$2,975,801 $1,674,929 
2,876,573 1,614,573 
. 8,080,055 1,765,482 
3,053,071 1,743,614 
. 3,381,959 1,950,677 


1,792,288 
1,678,787 
1,763,343 
1,715,372 
1,950,677 


Net Inc. 
*$117,359 
*64,214 
2,139 
28,242 
628,463 


3,163,670 
2,893,557 
3,077,791 
. 3,021,732 
.. 3,381,959 
. 3,487,237 
.. 3,531,663 
. 3,476,995 
3,412,431 


298,795 
394,445 
417,416 
467,494 
628,463 


1,456,192  *258.226 


*Decrease. 


Muirhead’s Report Favorable 

Net earnings of $71,624 are shown in 
the annual report of Muirhead’s Café- 
terias, Limited, for the fiscal year ended 
Feb. 28, 1927. As this is the first state- 
ment issued by the company no compari- 
sons are available. After allowing $13,- 
000 for depreciation and organization ex- 
penses written off amounting to $3,000, 
the net surplus for the year was $55,624. 
Three dividends were paid on the pref- 
erence stock amounting to $22,898, 
while $4,586 was provided for Federal 
income taxes for this period and a sur- 
plus was carried forward into the cur- 
rent year of $28,139. This was equal to 
better than $1 per share on the common 
stock outstanding. 

The balance sheet gives effect to the 
conversion privilege exercised by share- 
holders representing $133,820 in prefer- 
ence shares. This, the management re- 
gards as reflecting favorably on the fu- 
ture attractiveness of the junior issue. 
The cafeteria on Adelaide Street has 
been paid for. Negotiations to rent a 
second floor of these premises have 
reached a very favorable point and prom- 
ise to add materially to the revenues of 
the company. 

In commenting on the operations of 
the company, President A. S. Tindale ex- 
pressed the optimism of the management 
regarding the business outlook for the 
balance of the current year. “This op- 
timism is occasioned from the results 
achieved during the months of March, 
April and May, which indicate very sub- 


stantial gains in net earnings.” 

Pure Food Stores Report 
The annual report of Pure Food Stores, 
Ltd., for the fiscal year ended April 30, 
1927, showed an increase of over 20 per 
cent. in net profits and earnings on the 
common stock equal to $4 a share as 
against $3 a share for the preceding 


period. Net profits after 
were $70,620, as 
for the preceding fiscal year 

Pure Food Stores, Ltd., 
chain of fifty retail grocer to 
Montreal and Ottawa, and was publicly 
financed last year by the Toronto in 
ment banking house of McLeo Y 
Weir & Co., Ltd., with an offeri1 
per cent. preferred stock at r 
of three shares 
given with every ten sha 
A program of expansion ) 
way in both Montreal and Ottav 


compared witl 


£ 


a 
of comn 


Southern Canada Power 
Gross earnings of Souther 
Power Company, Ltd.. for the 
May showed an increase of $12 
the same month of la year 
operating expenses of 
ings, at $77,021, sho 
$9,580. For the ( 
ended May 31, gross earning 
$1,010,828, a gain of $ 
corresponding months « 
net showed an incré¢ 
$671,929. 

Sterling Coal Profits Lower 

Net profits of the 
pany, Ltd., for the year ended M 
1927, amounted to $77,753, as « 
with $93,562 for the preceding 
is after the deduction of 
cost of management and provi 
depreciation. Twenty thousand 
was transferred from reserve 
and loss account, bringing the 
credit of profit and lo 4CCO 
$551,720. This year’ 
amounting to $50,316 and 
the common stock at the rate 
cent. amounting to $100,000 
ducted, leaving a balance of 
profit and loss account carried forw 
at the close of the year ending March 
1927, of $401,406. The bonds 1 
standing in the hands of tl 
amount to $838,600 of 
of $1,750,000. 


MERGERS 


HE acceptance of the offer of 
T neau Power for the pure! 

Quebec Southern Powe 
nounced this week. Major P Br 
head of Browne, Urquhart & C 
and President of Quebec Souther: 
Corporation, stated that he had 
an offer to purchase the assets 
dertakings of the Quebec 
Power Corporation from the 
Power Company, a wholly owned 
sidiary of the International Paper 
pany. 

A special meeting of the boar f d 
rectors of the corporation was held and 
after careful consideration it was dé 
cided to accept the offer of the Gatineau 


Sterling Coa 


operatir y 


pond 


Power Company, subject to confirmation 


by the shareholders. Notices of a special 
general meeting, to be held July 5 nex 

have gone out to shareholders and they 
will be asked to confirm the action of the 
directors in selling the undeitaking 
assets of the corporation as a going con 
cern at a price which is deemed satis 
factory. 


and 


It is understood that the outstanding 
bond issue will not be disturbed. It is 
condition of the sale that the purchas- 
assume the liabilities of the corpora- 
tion, including the above mentioned issue 
$1,000,000 6% per cent. f mort- 
and collateral trust fund 


gold bonds. 


gage inking 
Newsprint Sales Control 
News- 
Canada 
fourths 


he recently formed Canadiar 
print Sales, Ltd., is expected in 
to control the sale of about threes 
f the newsprint manufactured in the 
Dominion, Consul General Albert Hal- 
tead, at Montreal, reported week 
to the Department of Commerce 

lhe company controls actually oriy 
1,500,000 of the 2,500,000 tons produced 

Canada, but 300,000 tons more will be 
controlled through an arrangement with 
the Canadian International Paper Com- 
it was reported. 
includes the St 
Valley Corporation, Mead 
Corporation and the Canadian 
Paper Company. 

“It is thought in Canada that the 
ination, if it becomes operative, will 
lso stabilize newsprint prices and pro- 
luction,” the Commerce Department 


tated. 


pany 


rhe H 


laurice 
Sales 
Export 


merger 
Sales 


com- 


Ontario Steel Products 

The recent strength in Ontario Steel 
Products reported by the Financial 
Times of Montreal to be based on the 
nderstanding that some of the interests 
identified with the company are work- 

g on a plan for capital reorganization, 
which may result in a new group buying 
control 

The proposed change, it 
the report, would involve the 
of the outstanding 7,500 shares of com- 
mon stock of $100 par value and the 

suance of new no-par share It is 
not definitely known on what basis the 
livision will be made, but a two, or pos- 
ibly three, for the split is mentioned 
n some quarters. 

The stock has been inactive for some 
time and is very closely held. This con- 
lition was strikingly reflected by the 
gain of 16% points recorded last weg 
on a turnover of only 180 share f 


CHANGES IN 
CAPITALIZATION 


HERE are no signs of an over- 
. supply of new Canadian issues, 

but the volume of securi- 
ties brought out during the past fort- 
night has been very light. An $11,000,- 
000 bond issue of French National Mail 
Steamship Lines was brought out by 
Wood, Gundy & Co. at 91.50 and inter- 
est, yielding over 6.70 per cent. 

The bonds were issued under the au- 
thorization of the Government of the 
French Republic pursuant to the con- 
vention of Dec. 29, 1920, as ratified by 
the law of July 28, 1921, and payment 
of principal interest and sinking fund is 
assured by the undertaking of the 
French Government: (1) to pay to the 
company such amounts as may be nec- 
essary to make up any deficiency in the 


tated in 
retirement 


new 





18 


THE ANNALIST_ 





compan 5 Income } t nould prove in 
sufficient to pay various charges, includ 
ing interest on and amortization of loans 
issued pursuant to said convention, and 
(2) te pay the debts of the company if 
for any cause it should cease operation 

These bonds will be the direct obliga 
tion of French National Mail Steamshiy 
Lines, ranking pari passu with all of the 
company’s outstanding bon 


Christie, Brown Retires Bonds 


Directo: of Christie, Browr & Co., 
Ltd., manufacturers of quality biscuits, 
have voted to retire an additional $50,000 
par value © pe t note This re 
duces to $455,000 face value the total of 
such notes outstanding The origin: 
issue of $1,000,000 wa d to Hitt, Far 
well & Co. in April, 192 ind since ther 
$550,000 have been redeen 

Director also) declared 
quarterly dividend of 3 
on the common stock, payable 
stock of ] 
quarterly dividend of $1.75 on the 
ferred was also declared, payable Aug 
to stock of record July 20 


record July ” The 


Lake Ontario Power 


Offering was made this week ot a new 
issue of $1,000,000 Lake Ontario Power 
Corporation first mortgage 5' due on 
July 1, 1957, by J. A. W. Iglehart & Co 
at 98 and accrued interest, to yield 5.65 
per cent. Proceeds of the issue will be 
used to retire an issue of first-n ortyvage 
bonds and to provide for the purcha 
additional propertie Net eart 
the twelve months ended on May 
were $165,692, equivalent t 
three times the annual interes 
on this issue 


Canadian Explosives, Ltd. Becomes 


Canadian Industries, Ltd 


t 
ne 


Dispatches from Canada announce: 
formation of Canadian Industries, Ltd 
which will displace Canadian Explosi 
Ltd., as a holding company for five 
sidiaries, one of which will be a new con 
pany bearing the name Canadiar 
plosives, Ltd. After the war the busi 
ness of Canadian Explosives, Ltd., broad 
ened into so many new fields, it was 
stated, that the management felt 1 
new title was necessar\ 

Coincident with the change in name of 
the company, it also was announced 


redistribution of capital would be effect 
ed whereby shareholders of Canadian x 
plosives, Ltd., will receive six shares of 
Canadian Industries, Ltd., common stock 
for each share of Canadian Explosive 

Ltd., common. This will give the new 
corporation an issued common capital of 
649 950 no par common share ind it wil 
also have outstanding preferred stock o 
$4,650,000 The old common ock was 
$100 par value The five ibsidiaries of 
Canadian Industri Ltd., : the new 
Canadian Explosives, Ltd.; the Dominior 
Cartridge Company, Canadian Fabrikoid 
Ltd. Flint, Paint and Varnish, Ltad., and 
the Arlington Company of Canada, Ltd 


Gotfredson Bond Issue 
Shareholders of Gotfredson Corpo 


tion, Ltd., have ratified the propo 
acquire the Gotfredson Truck Corpora 
tion of Detroit An issue of $1,000,000 
6% per cent. 10-year bonds by the Cana 
dian company and $550,000 7-year votes 
by the American ¢ ompany will be made 
Capital stock wil! be increased from 100, 
OOO to 150,000 shares 10,000 of which 
will be held in the treasury to allow for 
the conversion at pur of the bonds, or 
scale from $20 per share to $25 
hare 


) Standard Oi! investment Trust 


Announcement was made recently of 
the formation of Diversified Standard 
Securities. Ltd., an investment trust, 

hich will specialize exclusively in the 
purchase and holding of securities of the 
Standard Oil companies and othe sub 
idianes, 

The Advisory Committee consists of 
Louis S. Colwell, vesident partner; Jenks, 
Gwynne & Co., member New York Stock 
Exchange; A. E. Middleton Hope, char 
tered accountant, director Ferto Chemi 
cal Sales, Ltd., and John P Callaghan 
barriste 


NOTES 


American Water Works and lectric 
Company, Inc., has issued its annual Sta 
tistical and Corporate Manua!. which con 
tains income accounts, balance sheets 
and data with respect to the physical 
properties of all its subsidiary companies 
Copies may be had on application at the 
offices of the company. 50 Broad Street 
New York City 

Prince & Whitely, 25 Broad Street, New 
York, have prepared for distribution, an 
analysis of Standard Gas & Electric Com 
pany 











Che New York Times 


Index to Bond Redemptions, Divi- | 
dends, Meetings and other Financial 
Notices published in The New York 
Times financial advertising columns | » 
week ended June 25. 1927 


KEDEMEPTIONS 


Senboard 
L\aj)Usttier 
i v 


on 

on integral but 
Stock 

e Tire & Ru 

i% Vfda. Stoch 


Amert 


Sm) ¢ 


Publix 


on $i.00> D 


FILL OUT AND KE TURN 


t 
j THE NEW YORK FIMES ADVERTIS 
TIMES SQUARE NEW YORK 


Send weet the 


Viden ts t Kin 
More n stors cead The New york Times than anv ther newspaper 


Dimes ids all the publications of the world in financial advertising N am 


Address 





| Che New York Cimes 
































Friday, July 1, 1927 THE ANNALIST 


Bank Debits and Federal Reserve Bank Statements 


MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 


140 CITIES OUTSIDE NEW YORK 260 CITIES SIDE NEW YORK 
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Debits to Individual Accounts sd Banks in Reporting Centres 


(In thousands of dollars.) 
Week ended— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7 Dist. 8, Dist. 9 = ist. 12. Total Tot. Outside 
Boston. New York. Ph ladelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis nne s. K ; an Fran 12 Dists, N. Y. City 
-$649,999 $7,797,230 $592,563 $789,498 $320,17 $260,224 $1,496,149 321,17 1 3 47 $167,657 756 5 $13,630,344 $7,410.07 
ineeswee Me 7,667,144 572,110 838,657 314,408 273,094 1,421,917 307, 173,068 17,47 169,414 } K 13,544,572 7,300,225 
June 23, 1926. . a 601,293 6,907,529 541,285 697,104 314,274 260,546 1,391,564 167,200 6,865 63,596 675,244  12/331,328 6,544,023 6,787,305 
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BILL 





| ACCEPTANCE S *) 
oat aqawce’ _| | i ry C r ( | s ) 24 1925 
1922 923 924 1925 1926 1927 t 92 924 1925 1926 1927 ~ | : 





Monthly averages of weekly data, corrected for seasonal variation Monthi iverages weekly data 


‘ Comparative Statement of Federal Reserve Banks Seceamnaine al the ane Reserve Banks 


Condition June 29 0 omitted.) 
Gold Total Bills Total U.S. F.R.Notesin Due Members Ratio : i Federal Reserve Banks. N. Y. Federal Reserve Bank. 
District. Reserve Discounted. Govt. Secur. Circulation Reserve Acct. &c Jun ) ine 22 June 30, June 29, June 22 June 30, 
erg ee tigre peed a OD 369, 4 yng had ae RESOURCES: 1927 27 1926. 1927. 1927 1926. 
Jew ee | ear en boy iy ery Gold with Federal Reserv 
Philadelphia ng th RG 4 629. 535, 000 77.6 | agents $1,591,906 $1,619,569 $1,462,159 $386,821 $416,821 $387,946 
Cleveland re 300,495,000 43,924,000 ’ 535, , Gold redemption with 
Richmond . 86,618,000 22,121,000 iT 8. treasure 12.9 13 618 56,277 8.003 6108 10,161 


Atlanta 159,847,000 “ _4 
393, 688,000 Gold held 


Chicago cases stents 
RL 36272. __against F. R. notes 34,8 1,663,187 $1,518,436 $394,824 $425,925 $398,107 
Kansas City ..... 91,672,000 Gold settlement 

Dallas 50,421,009 A 701, 

San Francisco..... 258,263,000  39,449,C00 ‘801, 174,735,000 








RILAAR 
Sine AN 
Cle Wh DON a < 


R. Board AE ‘7 91,047 «656,073 —«s« 271,456 220,642 + ~—=«-256 , 452 
Gold and gold ceé ficates 
held by banks 7 i4 74,027 660,419 514,099 514,692 399,408... _ 


Statement of Member Banks Total gold reserves. 20,510 8,261 $2,834, 928 $1, 180, 379 $1,161,259 $1,053,967 


Reserves other thar 
J ES AND Leese OF REPORTING MEMBER BANKS IN anna _ aes 
PRINCIPAL RESOU RCES 4 EADING CITIES Total reserves $ ‘ BAS $3.16 797 $2,979 639 $1,215,070 $1,195 555 $1,092,220 
116 J 


(in pes of dollars) Non-reserve cash 109 : 48,522 


NID 
ow 





Bills discounted 


a —New York City.— ———Chicago. a aos. Govern i ai ™ 252 929 80.761 9 701 75.581 
June 22, Junel5, June22, Junei15, June 22, June 15, Other nille “discounted 274,581 234,997 Sas’ 102 oo ret 3,79 ' 

. ; ben! —, 1927. —_ anid” —_. . 1927. - ° . ; ave, 6 tuhdan ee eee 
Number of reporting banks 668 ste ia eiadiaad 8477 : = . = 5 O25 ye 
Teams and Giacounts: Total bills discounted. ... $477,311 $438,684 $515,031 $103,106 95,025 $102,489 

—. ay bought in op lark 216,11 183,2 249,394 26: ,221 55,553 
Reoezen Se U. S. Government 9 U.S.Government securities 
obligations $121,564 $128,929 $32,528 $37,382 $13,916 $14,996 Bonds .... 66,116 159. 81,893 j 5 871 9,391 


Secured by stocks and bonds. 5,856,863 5,869,998 2,171,516 2,149,423 712,092 716,947 ; gt 
All other loans and discounts. 8,640,813 8,648,766 2,554,379 2,551,157 669,737 673,984 Treasury notes. . pencgosas | Japae or at 
Total loans and discounts. . $14,619,240 $14,647,693 $4,758,423 $4,737,962 $1,395,745 $1,405,927 |” rotal Uy. S. Government as 
Snvestments: ‘ securities $376,401 $369,341 $385,279 
S: Government securities.. 2,595,009 2,708,036 916,770 1,018,227 186,278 183,752 Other securities 1'300 ; 3°200 
Other bonds, aso and se- Foreign loans on gold 5,502 washes 
curities 3,466,938 3,467,809 / , 225,730 220,962 ; “4 ‘ ee 
Total investments ... $6,061,947 $6.175, 845 $1, gs.e1s.ene 942,008 9008,714 | (ort bills and securities. $1,071, 10 So See a 
Total loans and inv estments. 20,681,187 20,823,538 6,663,280 6,753,646 1,807,753 1,810,641 Due from foreign banks 1 § 645 ‘008 5 263 
—- balances with F. R. Tneoliected items >’ ane 641.109 176,061 
Casi in vau . ce cecee 91 > , § 8 eae 14°23 13-73 16. ‘ yt 
ime deposits - , 136, ,171, ,017, ,010, f e = $5.060.267 $5,056,476 904.: 655, 1,612,831 $1, 
Government deposits .......... "200,306  209'100 ° 26.784 ° 29/161 15,236 Seles. Fenouron ; 06,508,288 $ 31 $1,596,628 
Due from banks......... --+»+ 1,106,374 *1,216,662 90,611 97,915 5 LIABILITIES: 
Due to — reer ; 3,115,232 3,355,966 1,113,675 1,271,782 . Federal R 
Bill ayable and rediscounts edera eserve tes in 
with FR. banks: actual circulation 1,702,69 $1,689,347 $1,697,279 $402,226 7 $408,673 
Secured by U. S. Severumees Deposits: 
obligations ...... 170,107 124,737 45,650 21,400 m F Member bank—reserve ac ca 
All other ..... oie alied Naveen 102,518 75,291 4,512 3,133 ¥ ; count .. 3 19 $2,30 $2,228,839 980,388 
——_ - ————- ~ ae Government € d 3,83 . 10,713 5,473 
i pesvowingys from F. R. Foreign bank 3 t 33 , 2,134 
s . $272,625 $200,028 $50,162 $24,533 J Other deposits 25, 16: 25,72! 5, 18,123 


Total deposits $2,398,952 364,778 $2,259,836 $1,006,118 
FOREIGN BANK STATEMENTS Deferred availability items. 584,827 629, 142 3% 142,842 


BANK OF ENGLAND. BANK OF FRANCE. eees Pale te rs 606 OTR oa ert 
14,830 3,931 








June 29. June 22. | (In thousands of francs.) Surplus , eae 15 Be ' 
£152,017,789 £152,008,789 All other liabilities 15,596 15,059 14,580 «3,881 
33,891,000 35,461,000 Total liabilities $5,060,267 $5,056,476 ,904, $1,655,659 612,831 $1,526,411 


Ratio to reserve.... 26.70% Circulation R 
i os atio of total reserves to de 
Circulation ... .. 137,976,000 . | Treasury deposits. . posit and Federal Re serve 
Public deposits. - 7,875,000 General oes - note liabilities combined 17.6 78.8% ; 86.3% % 84.6% 
Other deposits. 119,032,000 " Bills discounted. Contingent liability on bills : 
Govt. securities...... 51,665,000 Advances .. purchased for foreign cor 
Other securities...... 59,304,000 48,476,000 | State advances respondents 146,211 $146,954 , $39,786 $40,529 $14,924 
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Business Statistics 









































WHOLESALE FOOD PRICES 
° —————Weeek_ Ended 
Trans rtation P. C. De- June 25, 1927. June 18, 1927. June 26, 1926 
r Yeon Wun The Annalist Index (1890-1899—100) Soke wietauwote 207.456 206.234 213.232 
ive- 
Revenue Car Loadings: Period or Date. 1927. Average. Aver. COAL AND COKE PRODUCTION (5) 
All commodities... .............6+ Week ended June 18 1,016,351 960,630 + 5.8 (Thousands of net tons) 
Grain and grain ‘products ..++. Week ended June 18 38,566 36,644 + 5.2 ——_——_—Week Ended——— 
oal and coke............ . Week ended June 18 166,421 160,616 + 3.6 Bi : 1: éjane 18, 1927. +J -~ 11, 1927. June 19, 1926 
Forest products.............+.: + Week ended —_ 2 ein'tes ona'aes ef per coa une ‘soa une a 1 : —~4 
teeddg Wee : 8 '993 : S ecrtee Pakh dslewennes ihnasedananereoatare 9, 50% 
Br penny sacdtamed Year to June 18. 24,308,520 22,345,908 + 8.8 Average daily ..............- bee ccecccceseceececees 1,381 1,421 1,584 
Grain and grain products...... Year to June 18 1,022,031 1,018,193 + 0.4 Anthracite: 2608 1.789 on 
PE GONE GUD s cc ccccccccccccces Year to June 18 4,953,286 4,365,811 +13.5 . ‘ere see eeeeeeeeeeees oe eee ibaee case heen & 2 2,032 
Forest products.............++. Year to June 18 1,685,125 1,752,124 — 3.8 - ar ot al ecke: 136 141 185 
Manufactured products........ Year to June 18 15,267,777 13,838,351 +10.3 — Maat ae sanashespenpsnananceosens teeeetenee = _ ~ 
Freight car surplus............... 2d quarter June aT 116 ae | + it verage daily: ............... sheen eee eeeeeereeeeees ‘ 
Per cent. freight cars serviceable. June 1 9: 3 + 3. a 
Per cent. locamotives serviceable. June 1 85.3 814 + 48 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Gross revenue............eeeeeenes Year to May 1 $1,985,746,337 $1,899,922 to + 4.5 June, 1927, May, 1927. june, izzc 
expences. . SN DdbAETS4 CREREECEESOS Year to May 1 1;566,300,210 —1,530,143,944 + 2.4 IONE: oc cnnsddeavniens Wieaeeth Cibece henawensen 184 191 
ee Ca eGeReebeeeeeanenseeesge Year to May 1 119,481,917 106,648,193 +12.0 Breight MES aie ape ane poundages teh data 7,588 4,378 4 270 
- assenger Cars ......... «eo LOVSR446 COD eeeeRRNEOe 51 261 124 
Rate a Fair return. (tei a aed elem A ” 40,028 
Eastern District. evigcnseees Year to May 1 5.71 5.75 — 0.7 Structural steel (tons)....... Kabndesccs atdtevaekeue 8,125 17,895 8,450 
Southern District................ Year to May 1 4.67 5 75 —18.8 
western District.............+.+- Year to May 1 eo ote 3 WOOL MACHINERY (5) 
United States as a whole....... Year to May 1 4.6: ee (Active machine hours in per cent. of maximum single-shift capacity) 
SUMMARY OF IDLE CARS AND CAR LOADINGS ene May, 1927. April. 1927. May, 1926 
AMERICAN RAILWAY ASSOCIATION sinch than 50-inch reed space...... 98.1 57.1 o.4 
June 11. June 4. May 28. May 21. May 14 May 7. Carpet and fas............... Ese=¢ 66.8 66.9 87 4 
Car loadings .- 1,0 —"y 911,298 "026 397 1,016,802 1,029,126 1,024,416 Sets of cards...... ‘ 79.8 78.1 72.6 
“=a Apr. 22. Apr. 14 re Mar. 31. Mar. 22. eg ee a dbs aaloni asad memeaanas 74.4 77.3 7.9 
Idle care.........< 590,102 500,299 500,345 967 280,692 284,966 | | Spindles: 
Ki nescavawae dusdgesrbavedsskedseneduncnemanee 79.9 77.1 70.2 
GROSS RAILROAD EARNINGS ee oe eR Peake eceent sy 61.4 62.5 57.2 
1927. 1926. Net Change. P. C. Y 
Second week in June, 12 roads....... $11,389,922 $11,816,341 $426,420 — 3.61 WOOL MACHINER’ -” 
First week in June, 13 roads....... . 14,674,637 15,168,759 — 494,123 3.25 umber in operation) 
Fourth week in May, 13 roads....... 20,444,541 21,344,342 899,801 4.22 May, 1927. April, 1927. May, 1926 
Third week in May, i3 roads......... 552, 15,179,524 627,007 4.14 Looms: 
Second week in May, 13 roads. vee 872, 15,103,054 - 230,776 1.53 Wider than 50-inch reed space..............-.+++: 34,833 34,877 35,868 
First week in May, 13 roads..... sank 2, 14,306,734 + 945,816 + 6.61 50-inch reed space or less........ checddiaeenanende 10,548 10,822 11,153 
Fourth week in April, 13 roads ’ 18,769,562 + 1,125,906 + 6.00 EE I Linnad ke wees venardncee esi uanseckass 6,545 6,447 6,489 
Third week in April, 13 roads........ 14,241,283 + 349,327 t 2.44 I ME Sav vacnccehankawene AERIS 5,381 5,370 5,25: 
Second week in ril, 13 roads. eas 14,402,687 + 339, 2.42 SE nn tie enck habe banhy oeee-pe Sédneetbestancdeseeswes 1,878 1,895 1,768 
First week jn April, 13 roads. ‘ 204, 15,166,695 + 37,739 + 1.00 Spindles: 
Fourth week in March, 13 roads..... 22,052,923 22,226,451 — 173,528 — 0.78 I cc ciccvnccssscctesscccasoes peta weweh denenen 1,667,908 1,688,573 1,651,969 
Third week in March, 13 roads....... 15,190,382 14,973,426 - 216,956 1.45 DE? ccvcsacchucenedhaveinsasasepeds +o eccccscces | SQUEED 1,696,783 1,648,999 
Second week in March, 13 roads...... 15,453,141 14,781,223 671,918 4.55 
First week in March, 13 gone. nd i ‘ ites oe es aa ioe oa FABRICATED STEEL PLATE BOOKINGS (5) 
Feb ry, 13 roads. ° , f42, _ : — %. ' oe on 
ers roads. 14,545,407 14,540,989 + 4,418 + 0.03 OO i CN i iia sc actcswavacenscaesdes a 1646 ” sg O19 aie 16-243 
Railroad Refinery materials and equipment.................-- 3986 2,202 3.012 
fionth of April + ah TES 498,427,865 500,489,191 — 2,061,326 — 0.41 RR ee ee ee ee 639 2'037 ete 
Month of March ......... scevecncenes 531,319,705 505,830,281 + 25,489,424 + 5.04 ES Sidon oe eeeneleme dred enveeseesessuseaes ’ 41,764 7,921 4,190 
i Ce Acc chee nen h ioe pesaedhesca ne é.ce ore 364 420 1,742 
Stocks and miscellaneous. swbbae ded ebeteawataded 19,696 13,982 22,312 
INTEREST RATES TED weuasumopioussad ebendaas ¥kacaendaateboussaeen 32,394 44,581 49,971 
—— —Week Ended a, FOREIGN TRADE (5) 
June 25, 1927. June 26, 1926. Year to Date. (Thousands) 
et dec iiacundas 4 4 5 @3% p ? _ 
Ft ns, g0-00 diya. ype, 4% tata a Apr, 3927, May, 1026, 
Time loans, € months......---++++ Ot’ ses rier Crude foodstuffs and food animals. 31,514 25,155 
Com. disc., 4-6 months.......... . ? Manufactured foodstuffs ........... 39,190 34060 
D AND SILVER PRICES ee ee CE KW Kona de Kom 139526 50.782 
GOL 3 3 ished manufactures ......... Losenntcece 170,781 
Bar gold in London.......... . 84s 114d@S4s lid &s ia Sir 104d 84s "ia 84s 10d Total domestic exports Seacn Relais ree enas bea" $382,366 $404,843 $348, 158 
cammn scenes 264d 25iid 30 24%,d . . 158 
| =a sliver = er... eepenenes so et oieg ibs DN I are ee io. oninccdbecnceasmands 10,748 __ 10,369 8,542 
Dt t20% ne Beabivéntes stad bea ke sontannaanieadan 393,114 15,212 356 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Imports : $39. $415,212 $356,700 
; ED ¢.us och es bnddbenee< icadtidavenaene $135,713 $153,039 $128,408 
~—-Reported in The Railway Age of-— Crude foodstuffs and food animals. 37,164 43 35,908 
c saibaaulonaeda ,046 : 
June 2, ar | June 18, 1927. June 26, 1926 Manufactured foodstuffs ... PRATER EH 39,396 46,810 te 
Locomotives . eevee i 14 Semi-manufactured iNet dda bdaaa nsec ee 63,496 64,514 61,065 
Freight care ; ead nae = so 516 Finished manufactures diva Qesb< cannes. 70,430 68,038 62,609 
Rails (tons) Cceeereccecscoce ee eece oe 4 12,000 Tot a _ ; 
Structural ateel OOO aes 375 6,575 3,475 12 ee eee eee eee eer ere $346.19 199 $375,447 $320,920 
WHOLESALE COMMODITY PRICE 
STEEL SCRAP PRICES (23) sseninaantin CES (6) 
(Average of daily quotations) us 1927. Apr. y hi 5 
" -» 1927. ay, 1926 
Ea ek Ende Farm products ee - 137.4 . 136.7 — 144.2 
; June 25, 1927. ‘Sune 18, iszr June 11, 1927. | Foods ............ 148.0 147.3 153.8 
~Heavy melting steel at Pittsburgh $14.85 $15 $15.25 Clothing materials 169.6 161.1 176.1 
th. pevtadcbenese nebeneze 158.2 160.6 178.7 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK Metals and metal products tees 120.6 121.9 125.2 
Thousan Building materials ‘ 165.6 165.0 171.6 
( ands of dollars) Chemicals and drugs sehetaaadvens 121.9 121.8 130.7 
~-Week Ended———_— Housefurnishing goods Niet SERS 157.4 57.4 162.2 
June 22, set. June 15, 1927. June 8, 1927. Miscellaneous ‘ PSE ey ee 120.2 118.5 124.7 
17: 99 All commodities . odes ens ee texgeeaelen 144.1 144.2 151.7 





Imports tte , seececene 2,597 84 3,000 *Subject to revision. +Revised 











BROKERS’ LOANS 
NBW YORK REPORTING MEMBER a 
BANKS. os . FOREIGN AND DOMESTIC EXCHANGE RATES 
(Thousands of dollars.) Th 
Stem sw Ont-<i- For e range of exchange on the principal foreign centres for the week ended June 25, 1927, compares as follows: 
1927. Account. Town Banks. Others. Total. —_—_—_——_—_-_ DEMAN D.——_——__—_——_ — CO 
June 22.1,073,847 1,170,133 871,890 3,115,870 ; Week's Range. Year 1927 to Date. Same W eck 192 6. Wee k’ 4 s Range. Year 1927 to Date. Gomme Week 1921 
_- 16.071 188 1.358.572 SeRTes SIR Aso EP praee-ni High Low. High. Low. High. Low. High Low. High. Low. High. Low. 
e 8.1,034, ‘ 118, 4.8665—London 4.85% 4.85% 4.85% 484% 4.86% 4.86% 4 4.85% 4. Y , 31 
Hie ri.oresse wiseois 51341 361891 | 1930 —Paris 391% 3918 397% 390% 29° 27% 302° Sort 308 soot feet $86 
Y is. 9247240 1'192'403 8141240 2'930,883 13.904 —Belgium $13.88 13.88 13.91%, 13.87% 2.91% 2.838% 713.89 13.89 13.92% 13.88% 2.92 2.83%, 
19.30 —Switzerland 19.25% 19.23 19.30% 19.21% 19.35% 19.35 19.26% 19.24 19.31% 19.22% 19.36 19.35% 
— pictal, Total ‘ee 19.30 —Italy 5.84% 5.564% 5.844% 4.21% 3.66% 3.60% 5.84% 5.56% 5.84% 4.22 3.67 3.60% 
a 2 377 403 738. 467 3 115-870 40.29 - Holland 40.06 40.04 40.06 39.91 40.16 40.15 40.08 40.06 40.08 39.93 40.18 40.17 _ 
une 15...... |... 12'434°667 -725°209 3'159°'876 19.30 —Greece ... 1.36% 1.35% 1.37 1.26 1.24% 1.24% 1.37 1.36 1.37% 1.26% 1.24% 1.24% 
June &...... .. 2,396,395 722,034 3,118,429 19.30 —Spain 17.19 16.95 18.11 15.41 16.34 16.07 17.20 16.96 18.12 15.42 16.35 16.08 
id baa awe 2,349,308 712,583 3,061,891 26.28 —Denmark 26.73 26.71 26.75 26.61 26.53 26.48 26.75 26.73 26.77 26.63 26.55 26.50 
pay 35.........--3206.401 708,159 2,964,650 26.80 —Sweden 26.81 26.78 26.80 26.66 26.84 26.82 26.83 26.80 26.82 26.68 26.86 26.84 
ys ae ,218, ’ ,930, 26.80 —Norway ...... 25.91 25.84 26.18 25.41 22.11 21.91 25.93 25.86 26.20 25.43 22.13 21.93 
a6 —Russte® .. <M .02 .03% 02 04 03% 05 03 .05 .03 15 13 
. . ‘aleutta .. iene leniae 36.19 36.56 36.06 36.37 36.31 36.25 36.25 36.62 36.12 36.43 36.37 
FAILURES (DUN’S) 78.00 —Hongkong . 49.13 48.88 52.28 47.88 . 55.63 55.38 49.25 49.00 5250 48.00 55.75 55.50 
——Wesr Baées—. -Peking . 65.50 65.50 70.25 62.00 76.25 76.25 65.62 65.62 70.37 62.12 76.37 76.37 
June 23,'27. June 24,26. 56.78 —Straits Settlements 56.12 56.12 56.25 56.12 eT onee 56.25 56.25 56.37%, 56.24% , 
Over ver 108.82 ~—Shanghai ..........62.50 62.13 66.13 49.13 72.88 72.50 62.62 62.25 66.25 59.25 73.00 72.60 
— mee. Tot. $5,000 49.83 —Japan ..... .. 47.40 46.90 49.21 46.02 46.83 46.72 47.50 47.00 49.31 46.12 46.93 46.82 
ceeensres tee: ah 62 #2 a7 50.00 —Manila ..... wee. 49.75 49.75 49.88 49.50 49.50 49.50 50.00 50.00 50.13 49.75 49.75 49.75 
qoute eee stereos "116 65 120 97.33 —Colombia ..........97.56 97.32 98.28 97.32 reer 97.56 97.32 98.28 97.32 en 
Pacific 56 21 23 42.44 —Buenos Aires...... 42.50 42.35 42.50 41.18 40.37 40.25 42.62 42.37 42.62 41.30 40.49 40.37 
eee oaeat: een | ~nam 7 eS 11.82 11.75 12.12 11.62 15.87 15.62 11.88 11.81 12.18 11.68 15.93 15.68 
United States ..425 238 400 235 23.83 —Germany ..........23.69 23.68% 23.78 23.66 23.81 23.81 23.69 23.68% 23.78 23.66 23.81 23.81 
ce eeerccecsecees 27 38 23 14.07 —Austria ...........14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
——wWeek Ended—, 19.30 —Poland ........... 12.00 12.00 12.00 11.50 9.50 9.50 12.00 12.00 12.00 11.50 9.50 9.50 
June %5,'25 '25. June 26,'24. 24. 26.26 —Czechoslovakia ... 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 
19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1.76% 1.76% 1.76 1.76 1.76% 1.75% 1.76% 1.76% 
>) $9,000. Tot. $9,000 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 
os. . . ee hCUa OSS 19.30 —Rumania ....... . .60 59% 67 52% 45 43% .60 59% 6T 52% 45 43% 
out we "10 68 94 60 20.31 —Hungary ......... 17.50 17.50 17.62 17.40 0014%  .0014% 17.50 17.50 17.62 17.40 .0014%  .0014% 
Pacific -_H 0 & 6 sche figures given under ° ‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’”’ are the 100-rubie notes 
ied States ........200 220 349 195 Quotations for belga, new Belgian currency, one being equivalent to five paper francs. 
eds cuecnases 52 24 41 22 
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Business Statistics 


THE ANNALIST SENSITIVE COMMODITY PRICE 


INDEX NUMBERS 


fr 


Al. 
YW A 


a. 
A 
@ A SENSITIVE PRICE INDEX 


1920 1922 1923 1924 


1921 925 1926 


CRUDE OIL (18) 


-Week Ended 
Average daily production (barrels) 0,750 2,509, 


THE ANNALIST WEEKLY INDEX OF SENSITIVE 


INDEX 


1927 


INDEX NUMBERS 





June 25, 1927. June 18, 1927. —_— 26, — 
2,510 650 ,150 


COMMODITY PRICES 


June 28, 1927. June 21, 1927. June 14, 1927. 
; 202.1 172.4 169.6 


Wholesale price ’ index { 
Sensitive price index. 111.7 104.4 
NEW BUILDING 
June, 1927 
(21 Days.) 


$22,727,757 


ay, 1927. 
ro Days.) 
Average daily contracts 
$22,093,940 


awarded in 
Eastern States , 


Benet seven 


WHOLESALE TRADE (4) 
(1919—100) 

: Apr., 1927 
Groceries Lain sen ; ‘ tel 77 
Meat .. saat wmananatein aebalancs 5 70 
Dry goods id ‘ Sa a 75 
Shoes . St ee : : eid iets -68 
Hardware 102 
Drugs EAE ae domed J 122 
WEE G.a'xs-0edeunacconnse ; APP hares ee 78 
BOXBOARD (5) 

May, 
: 8,147,495 


1927 192 
Inch hours operated AM NED 
(Short tons) 
‘chetaie 199,185 
192,061 
93,748 
199,982 
49,144 
192,327 


205,589 
197,435 
101,861 
209,944 

50,211 
189,942 


Production 

New orders .. 

Unfilled orders, end of month 
Shipments ... 

Stocks, end of month 

Waste paper consumed. 


NEW COMMERCIAL 
(Per cent. 


CAR REGISTRATIONS 
of total monthly new registrations) 


ord 
General Moters (total). 


Graham Brothers 
International 
Reo 


Republic 
Stewart 


Miscellaneous 


§Data not yet available for Louisiana 
{Data not yet available for twenty-three States. 


NEW COMMERCIAL CAR REGISTRATIONS 
— ——1927 

{April. March. 

14,349 


Feb. 
13,090 


June, 1926. 
(26 Days.) 


$21,068,938 


May, 1926. 
8, 


207,498 
200,832 
83,452 
of 934 
599 


193°892 


9,085 
8,223 
423 
278 


6,974 
6,265 
271 


Graham Bros 
International 
Reo 


367 
161 7 
bg 


38 
1,425 


36,764 “42, 317 


{Data not yet reported for Louisiana. 





NEW 


General Motors (total 
Chevrolet 
Buick 
Pontiac 
Oldsmobile 
Oakland 
Cadillac 
La Salle 
Ford (total) 
Ford ‘ 
Lincoln , 
Hudson-Essex (total 
Essex 
Hudson 
Willys-Ove rland (tota 
Overland (Whippet 
Knight , 
Falcon 
Chrysler 
Dodge 
Nash 
Studebaker (total) 
Studebaker 
Erskine , 
Durant (total) 
Star . 
Locomobile 
Flint 
Hupp ...... 
Reo (total) 
or 
Wolverine 
Packard 
Chandler 
Paige-Detroit 
Auburn . 
Marmon 
Peerless 
Franklin 
Pierce-Arrow 
Jordan 
Velie 
Moon 
Gardner 
Elcar 
Stutz 
Stearns-Knight 
Miscellaneous 
{Data not yet 
Nevada, New York 


General Motors (total 
Chevrolet 
Buick : 
Pontiac : 
Oldsmobile 
Oakland 
Cadillac 
La Salle 

Ford (total) 
Ford 
Lincoln 

Hudson-Essex 
Essex 
Hudson 

Willys: (total) 
Overland (Whippet 
Knight 
Falcon 

Chrysler 

Nash 

Dodge 

Studebaker (total 
Studebaker 
Erskine > 

Durant (total) 
Star 
Flint ; 
Locomobile 

Hupp 

Packard 

Reo 

Chandler 

Paige-Detroit 

Marmon 

Auburn 

Peerless 

Frankli:: 

Jordan . 

Pierce-Arrow 

Velie 

Moon . 

Gafdner 

Stutz 

Elear . 

Miscellaneous 


Total 


(total! 


THE ANNA S ] EX I 


(Average daily 


Pig iron production (thousanc 
Steel ingot production (tho 
Freight car loadings (thc 
Electric power productic 
Bituminous coal producti 
Passenger automobile 
Automobile truck prod 
Total automobile production 
Cotton consumption (thousa 
Wool consumption (thous 
Boot and shoe productior 
Zinc production (short 


THE 


Pig iron production. 
Steel ingot product 
Freight car loadings 
Electric power prod 
Bituminous coal produ 
Automobile production 
Cotton consumption 
Wool consumption 
Boot and shoe producti 
Zinc production 
Combined index 


*Subject to revision 


SOURCES 
Railway Age 
Commercial and 
The F. W Dodg Cor 
Eeceret Reser Board 
United States De partmer 
United States Depar 
United States Sovactonans of 
The Iron Age 
Bradstreet's 
National Lumber Man 
Dun’s Review 
United States Depar 
Geological Survey 





rISTRATIONS 
Tions.) 
1927 
Apr 
38.33 
23.03 
7.80 
3.84 
1.53 
1.06 
73 


22°65 
22°44 
- 
8.32 


3A 
20.52 
20.30 
29 


8.77 
6.71 
2.06 
5.83 
4.10 
1.66 

07 
5.42 


rt et et bet DD OO Cd CD 


Ww 


& 


og 09 
04 
18 3 «32 
Louisiana, Mississippi 
rinia 
;ISTRATIONS 
Feb., 1927. Jan., 
69,044 


1927 1927 
99.505 
61,443 
19,936 
9,389 
4,006 
2,439 
l 


806 


812 


180,069 174,653 


BUSINESS ACTIVITY 
adjusted for seasonal variatior 
——- 1927 

Ape. Mar 

108.7 


100.8 
162.0 145.2 
177.8 


216.4 
1,594 


259,696 


May 
107.7 
162.8 
173.8 


1,584 

12.48 

1.59 

14.07 

25.69 

1,575 
BUSINESS ACTIVITY 

al Dec 

96.4 

96.9 


Jan 
$4.6 
94.0 


oo 


m.¢ 


97.9 
103.0 
114.4 

92.9 


102.4 
104.0 
123.3 


65.9 


SOHO 


peoc 
te DD 


OF 


_ 
Q 


117.8 

94.0 
100.0 
108.0 
103.2 


23.7 : 110.3 
99.3 § j 88.1 
100.2 96.3 
99.8 101.3 
107.1 106.2 


2% 
Acarnna 


on- 
SeAIBOROR DWNT 


103. 4 


DATA 


New York State Department 

S. W. Straus & Co. 

American Bureau of Metal Statist 
American Iron and Steel Institut 
Aberthaw Company. 

American Petroleum Institute 
American Railway Association 
United States Department of the 
Silk Association of America 
Motor amd Accessory Manufacture 
American Metal Market, 

Federal Reserve Bank of New 
American Zinc Institute. 


terior 


Assoc. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. 
ARGENTINA: 

Argentina 5s, 

AUSTRIA: 
3S Austrian 6s, 50-year (per kr. 

1,000,000) 32 ng 
2 DD ... ‘ — : 11 
3 Do 6% Treas. (kr. 1,000,000).. 13 15 


BELGIUM: 
Belgian restoration 5s, 215 22% 
“4 : 224 rth 
56%4 


Offer. 


1945 ‘ 90 91 


1919... 
premium ae: 
BRAZIL: 


3 Brazilian Govt. 4s, 1889 (stg.) 
Do rescis. 4s, 1900 (stg). ; 
* 


Chilean 5s, 1911 teades oo ae 79 
COSTA RICA: 
Rep. of Costa es Ss, 1911 
(eterling and U. S. $)..... 72 73 


CZECHOSLOVAKIA: 

3 Czech. Ln. 6% (per kr. 1,000) rth hg 
8 Czech. Ln. 4%% (per kr. 1,000) 26 
DENMARK: 


Denmark 5s, ‘ ..256 263 
Do 3s, 1894 ee ee 


FINLAND: 


8 Finland s 
tinevecket, 


FRANCE: 

3 French Govt. 4s,’ 17 (fcs.1,000) 24% 

1 Do 24 
Be 5s (Vict.) (per fcs. 1,000) 2h 


: mF 
33 


(internal) (per 
Does sconces ae 


Do 6s, 
GERMANY: 
German Govt. W. L. 5s (per 
marks, 1,000) o6acie 
: 1.05 
1.075 


1.15 
1.15 
1.175 


3 
2 
1 
3 
2 
1 


GREAT BRITAIN: 

Brit. Fund 4s, March, 1910. 82 O34 

sone 101 1 

. 1 - 194 aese e 98 
Brit. Vict. 4s, Sept., "1919 89 91 
GREECE: 

Greek Govt. 1914 5% ° 126 132 
HUNGARY: 
1 Hungarian pre-war (gold 

rente,) 4% (per £10 stg).....$15 $16 





GOVERN MENT—BON DS—Continued 
Key. Bid. Offer 
ITALY: 
$3 Italian Consoi. War Loan 5s, 
1918 (lire). 42 43 
i Do 42% 43 
NORWAY: 
2 Norway 6s 
een A 64s, 


POLAN 
3 Poland 6% ext., 


2 ae 
3 Poland 5% 
Poland Int. 5% ( \ 
Polish 5%, 1965 (10,000 zloty). 
RUMANIA: 
3 —T. Reconstruction 5s, 


, . 31 (kroner). . .263 268 
270 23=—. 275 


81 
aig 
Km 7 
er 100 ‘zgloty) 7 7 
-700 737.50 


1940 (in pc.) 
80 


Rumanian 
(£20 stg) . 
RUSSIA: 
3 4% rentes, 


1894 (per 


External 54% 
External 5} % ¢ 3. 
External 

External % C. D 


MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires (£20 pieces) 
Do (£100 pieces) 5s , 
Do (£10 pieces) 5s..... 
AUSTRIA: 
8 Vienna 5s .... 
CZECHOSLOV AKIA: 
3 —— Gncaee 


3 Prague * ee 


A > 
Berlin 1882- 1915 pre-war (1,000 
marks) 


Berlin 4s, 1919 (1,000 marks). 
Bremen pre-war 

Coblenz 1897-1910 (1, 000 mks. )- 
Cologne 1912 (1,000 marks). 


Dresden 1875-1913 (1,000 mks.) 

Duesseldorf pre-war (1,000 
marks) 

— 1894-1913 (1,000 ‘mks.). 


Frankfort pre-war (1,000 mks.) 
Hamburg poo-wasts, 000 mks.) 


# 


ioe eee "1919 (per mks. 


mm WROD COROT Ce cece Cone cote te 
RR wore cececcane 


Do 





MUNICIPAL—BON DS—Continued 
Kev. Bid. Offer. 
GERMAN ¥—Continued: 
Latpels pre-war 4s (1,000 mks.) 1% 3 
Munich pre-war (1, 000 mks. ). 1% 3 
Nurnberg pre-war (1,000 mks. ) 1% 3 
Prussian Consol 3% (1, 009). . vi. 05 1.15 
Stuttgart 1901-12 (1,000 mks.). 14 3 
Do -_ = 8 


HUNGARY: 
3 Budapest 4%s 2 Sterling 
Loan (per £20 55 60 
POLAND: 
Warsaw 5s, '21 (1,000,000 mks) 75 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. deb. 68, 1955 
CZECHOSLOVAKIA: 
; Dot Bank of Bohemia 4s. 4 


1 French Midi R. R. 6s. 

eg ore 

3 A. E. & uw 26 

3 A. 919 (per mks. 1,000) 
Badische Anilin pre-war...... 31 
aySeome Anilin, 1919. 


Ho’ 31 
Hoechster Farbwerke pre-war 31% 
“Do ba Ist Series, —: 

d positon, 1908. 


oaear'] 3%, 1921. 
— German Lioyd 54s pre- 


3 
3 
3 
[INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


AUSTRIA: 
1 Austrian A. E. G 
3 Do 


Pee ie 
E. G. 
H Badische “anilin 
3 Daimler Motors 
19 Leonard Tietz A. G... 
HUNGARY: 
3 Rima Murany Steel Works. 
1 Do 


Do (new shares).. 
POLAND: 


oe Stl. Works (new 
shares 

Lilpo Car Found 

Standard Nobel Oi 

Zyrardow Textile 





BANK—STOCKS 
Key. Bid. Offer 
AUSTRIA: 
Austrian Discount Ge. 3% 
Do Se 3% 
Bodencreiit . 2% 
Crests Anstalt Mt 1% 
1 


i (new shares).. 10% 
Mercurbank . cas 75 
ex div ose % 
Styrian Water Pr. 02 
ener Bank Verin (new 
shares) . : 45% 
Wiener Bank Verein. 1.40 
GERMANY: 
Commerz und Privatbank 
— Bank 


3 
3 
3 Disconto Gesellschaft Bank 
3 Dresdner Bank .... 
2 Do 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 
POLAND: 
Bank of Com. in Warsaw 
Bank of Poland . 
Warsaw Discount 
West-Bank 


CANADIAN BONDS 


Payable, principal and interest 
States gold coin: 


in United 


Bid. Offer 
Alberta ieee 107 108% 
ax 101 102 
101% 102% 
102 103% 
“1927 100 . 
101 102 
sinh acto a aa 102 103 
Do 54s, 1900°...... 105 106 


Calgary 7s, 1928 ........ 101% 102% 
Do Os, 1944 102 
Great innipeg Water 6s,’30.102 
Do 5s, 1952 ia 10 
Mgaitobe 5s, 1944 


ontarie <=. 1942 ... 
Do 6s, 3. wes 
1935 


Ottawa 4 
Regina 5s, 1944 
Saskatchewan o, 1927 
Do 5s, 1939 . 
Do 5s, 1942 


Do 5%s, 1946 
Toronto H. C. 4s -. 





OPEN MARKET—DOMESTIC 


SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 
(ete: Pr. & Lt. 6s, 1950.105% 1024 
AP — yA Pr. ist 5s, 1941. .101 
Asheville Pr. & Lt. 5s, 1942... 98 
Associated Tiler. Co. one. 46. 98 
Asso. Gas & Elec. s, 1977.. 
— Tel. of genede ..191 
. Ist in. 5s, 40. 94 
‘929 99 


, "53.1 
Coast V. & E). .6s, oe 
Col. Cen. Power Ist 5%s, 1946. 


" E. 
Columbus El. Power 6s, 1947. 100% 
Connecticut Power 5s, 1963... 
Continental Gas & El. 5s, ‘2. 10 
Do 7 iis 
— 


° a4 
97 


El Paso El. 5s, 1 
Fort Smith Lt. & Tr. 5s, '36.. 88 
, 1954 76 


G ous 
Greenwich Water & Gas col. 
tr. 5s, 1952 Faas 
Houston El. 1935. 
Houston Gas & Fuel 5s, 1982. 
Hudson Co. Gas 5s, 1949. 
ydro-Elec. Pr. Ont. 4s, 
apareete Power 6s, 4 





1937 

lis Gen. El. 

pi Valley 6s, 1947.. 
Ere n States Ist 5s, 1 
Do ist 


6s, 1938. 
Montreal L., H. & Pr. 4s, "32. 98 
Do 5s, 1932 100 
Newark Con. Gas 5s, 1948. 
oo Ri se Ry. 5s,’30. oo% 
Newpt &E. =e 
“Westchester Lt. 4s. 82 
No. Carolina Pub. Ser. 5s,'34.. 98% 100 
North Jersey City Ry. 4s, "48. 94 96 


Minneap 
Mississ 


PUBLIC UTILITIES—BONDS 
—Continued 


Key. Bid. Offer. 
Northern Electric 5s, 1930. 7 101 
Northern Ohio Pr. 7s, 1935 9 
North. Ont. Lt. & P.’ 6s, 1946. 100% 
Northern Texas El. 5s, 1940. 

Okla. G. & El. 1st 5s, 1950.... a. 
Do Go. 6s, 1940. ‘ . 99 
Pac. G. & El. ref. 6s, 1941.... | 


bo $ : 
Pac. Lt. 1942. 104 
Power Securities Cp., inc. =f 84 
Public Light & w43 ‘Ss, 194 69 
Puget Sound P ts, 49 100% 
Provincial Lt., Hw & P "46. ee 
Quebec Power 6s, 1953. en 


Rutland Ry., L. & P. 5s,'46. 
Sao Paulo Tramway & P. 


St. Jo. Ry., L. & P. 5s, 1937. 
Do gen. 544s, 1954 

St. Paul Gas Lt. 

Do gen 6s, 1952. 

St. Maurice Pow. 6%s, 1953.. 
Salt River Val. W. 6s, 1938. 
San Diego G. E. 5s, =e. 
Do 7 


Savannah L. 
Do 5s, 1929 . 
Seattle’ Elec. 5s, 1929. 
Do Ist 5s, 1930.. pedbee 
Shaffer O. & Ref. 6s, 1929..... 
Do 6s, 1928 ee 
Shawin W. & P. 5s, 1934 ..101% 
, 1950 : 105 


= as “ 
98 


68, 1936. 


a & San Fr. P. 2d 5s, 
Do 2d 6s. 1949 
Southern eg, Util. 

So. Jersey G 

Stand. G. eb es 
Tampa ite. 5s, S903 

United Electric 4s, 1949 

Wash. Coast Util. 6s, esas 
Western States G. & E. 5s,’41.101 
Wheeling Pnb. Serv. 6s, - . 
Wheelin, prection 5s, 1931. 


Do ist ref. 6s 


RAILROAD—BON DS 
(ONE HUNDRED DOLLAR BONDS). 
Key. Bid. Offer. 
T. C. 
Brooklyn aN Pr. 6s, 1968 
Chi., Eastern Ill. 5s, 1951 
Erie cv. 4s, Series D, 1953.... 
Florida East Coast 5s, 1974.... 95 
Hudson & Man rfdg. 5s, _ 
Mo.-Kan. Texas pr. 5s, "62. 
Do adj. 
i 
N. Y¥.&G 
N. Y. *— 4 ~ 
Nor. Pac. rfdg. 5s, 2047 
Phil. & Read. Coal 5s, ’ 
Reading 4%s, 1997 
St. L.-San Fran. pr. 4s, + al 
Seaboard Air Liste 6s, 1945. 
Virginian Railwav 5s. 1962.. 
Western Pacific 5s. 1946 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Aetna Explos. 6s, 
Andian Natl. Corp., Ltd., , 
1940, without warrants .. 
Adams Express 4s, 1947. 
American Book 6s, 1928 
American Ice 6s, 1942 10. 
American Meter 6s, 1946 101 
American Pipe & Fdry 6s, "28.100 
American To +, 4s, 1951. 


-- 100% 


as Wire rab. lst 7s, 1942. oe 
Be. & Asces. ist 5s,'43 103% 
Do “. 100 
Do 4 85 
106 
1 


07 
; 99 
Biltmore Com. ist 7s, 1934. 05 
Central Vermont Ry. _ 1930. 99 
Charcoal Iron 8s, a 46 
a iacten 7s, 97% 
- 
95 


2000, 
Do gen. a 1975, w i. 


INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 

Key. Rid 
Chi. 2 -Prod. Coke Ist 5s, "76. 99 
Chi. Stock Yards 5s, 1961 90 
Clyde Steamship 5s, 1931. 
Consol. Coal 4%s, 1934. 
Consol. Machine Tool 7s, 
Consol. Tobacco 4s, 1951. 
Cont. Motors ist 6s, 1939 
Crew Levick 6s, ’31. 
Dodge Mfg Co. 7s, 
Driver-Harris ist &s. 31. 
Equit. Off. Bldg. deb. 5s, 
Fisk Tire Fab. 6s, 1938... 
Int. Salt 5s, 1951 
Knight (B. B. & R.) 7s, 1930 


Little (A. E.) 7s, ‘= 
—J N 


Offer. 
00 


1942 


5s, 

Mallory Steamship 5s, 1932 
Merchants Refrg. 6s, 1937 
wat, Press Bldg. ist 6s, 1959 

Orleans G. No. R. R. 5s, ’55 
Newport C Co. is 1932 

ken F. 5s, 1946 

We« Bs Shipbuilding Se 1946 
Park & Tilford 6s, 1936.. 
Pierce, Butler & Pierce 6% 2S 

1942 102% 
Realty Assoc. Sec. 6s, 1937. 98 
Rome Ry. & Light 5s, 1946 96 
Rome Wire Co. deb. 6s. 1940.. 99% 
Roosevelt Hotel 7s, 4 105 
Securities Co. of N. Y. 59 
Shubert Theat. C. d. ae o 37 101% 
Sixty-one Bway Ist 5%s,’50... 99 
Southern Ind. Ry. 4s, 1951 $4 
Std. Textile Prod. 1st 6%4s,’42. 89 
Toledo Term. R. R. 4%s,’57 95 
Troy Ldry. Mach. deb 8s,’36..108 
United Lead 5s, 1943..... 99 
U. S. Finishing 5s, 1929. 98% 
U. S. Light & Heat 6s ‘35 98 
U. S. Steel 5s, 1951 .. ' 110 
Utah Fuel 5s, 1931 9814 
Van Camp Pack. 8s, 1941 75 
Ward Bak. Co. ist 6s, 1937 104 
Woodward Iron 5s, 1952 . 89 





Key and Index to Open 
Security Market 


1—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortlandt 0183. See Page 16. 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone Franklin 5722. 


& Co., 29 Broadw: N.Y. 


3s—C. B. Richard . 
Phone Whitehal! 0500. See Page 16. 





4—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 12. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 12. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 12. 


7—Farr & Co., 90 Wall St., N. ¥. Phone 


John 6428. 


8—American Founders Sree: 50 Pine St., 
N. ¥. Phone John 6014 





8—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


10—Frederick C. 
Square, Boston, Mass. 
cock 8715. 


Adams, Inc., 10 Postoffice 
Phone Han- 


12—J. H. Hirshhorn & Co., 60 Broad St., 
N. Y. Phone Hanover 5573-4-5. 


14—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 


N. ¥. 





15—Seybolt & Seyboit, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


18—Throckmorton & Co., 100 Broadway,N.Y. 
Phone Rector 1060. 


19—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700 


N. ¥. 


111 Devonshire 


20—Putnam & Storer. Inc., 
St.. Phone Hancock 


Boston, Mass. 
1310. 


W. O. signifies Want Offer. 
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OPEN MARKET—DOMESTIC ‘SECURITIES 


FEDERAL LAND BANKS—BONDS BANK STOCKS—Continued PUBLIC UTILITIES—STOCK INDUSTRIAL AND MISCELLANE(C 
The securities listed below are inter- tow. Bid. Offer. Continued STOCKS—Continued 
changeable coupon for registered bonds First Nat., Bklyn. ...........3 400 Key. I 
July, M 6 100% 100% First Nat., New York.... 3,075 3,125 Augusta-A. R. R. & I nario Copper ¢ 
Jan. 1005 Flatbush Nat. .... : 85 195 Do pf. 6% hatterton & Sons.. ; 
May, 102% 2h, Franklin . : 2 240 Bangor Hydro-Elec. ; 1estnut & Smith Corp 
Jan., 19% 34 102% 2% Garfield . a  - 450 Birmingham Elé q 1 tint id Coal Corp. (1%%) 
July, if . 8 1g 2 Globe Exch os «ae - 3irmingham Wat. W ' LO ceaengpet ea Phonograpn 
Jan 4 , Grace ... ON ie Broad River Pow. 7 104 owell Pub. (6)... 
Jan., é % 2 Hamilton National - pda nods K 245 Carolina P. & E. 7% pt f. (7) .. 
Jan., Harriman National es “ Cent. Ark. Ry. & L. pf. (7 103 Curtiss Aero. pf. (7) 
May, i 2 Hanover .. Cent. Maine Pow. 7 f irtiss Assets....... 
ae Jan. 101% Liberty National aera By "Do 6% pf. tis Pub, Co. (6) 
ones re . 2 : Cent. P. & Lt. pf. (7 r ps ue fl 
7 = AY  -_ r unicipal . jab okt pag 33 ‘entral States El 7 1 j . e Forrest 10nofilm. 
JOINT STOCK LAND BANK—BONDS 7c (paella 850 pre weg Pe» ~~ : ayton Rubber units. 
Key. ~ Ofter. Nassau Nat. . : ae 36 “Do pf. ex div Dictogré Prod . 
Atlanta (Ga.) 5s, 1956-36 103 Nationa! City ali —s 546 Do pf. B, ex div . Do } ‘ 
Atl., Raleigh (N.C.) 5s,’54-34. 99% 102% National Park. : C 5 Do bankers’, ex . eee 
California of San Francisco Seaboard National... ‘ f Clev. Elec. Ill. 10% 29 hler Die Cast. pf. (3.50) 
(Cal.) 5s, 1956-36 ... 99% 103% 2 Seward National 2 hs ; Do 7% pf , giorgio Fruit, units 
Coles © of Chicago (ill.) 5s, State .. ; : Col. Elec. & P Dougias Shoe pt ; 
; 98 100 Textile ; ; a rg Do 7% pf ; astern Uairy (2) 
oo 4% 100% Trade Bank oon =a Co. my. F..& I ; 70 P ie) 
Central ot Illinois of Green- Yomeagten Heights ‘i nae Do pf. “B”’ (6 emann Magneto 
ville 5s, 1952-32 9 101% Yorkvil ‘ : Commonwealth Edi pt. (7) 
Dallas cf Dallas (Tex.) 5s, : Commonwealth P. & L. 7% pf.104 iott-Fisher (6a 


I pr. (6) 
Motors 


Oct., 1966-36 .. vessene. OF 102 TRUST COMPANIES—STOCKS Community P. & I 


Denver’ of Denver (Col.) 9 103 Commonwealth Pow 
1956-36 .. . rd Bank of N. Y. & Trust 625 y Conn. Lt. & I 
Des Moines (Ia.) 5s, 1953-33... 100% adhere Teun er ae Do 8% pf eneral Bond & Share pt 
First Carolina, Cotumbia (S. ; : Brooklyn ; 000 Con. Traction Do com... ' 
C.) 5s, 1952-32 , 101% Central Union 085 : Consol. P tL rola Seal Electrical Co 
First of Montgome ary (Ala.) , Empire 434 , Consumers Power € rroup No. 1 Oil Co 
5s, 1966-36 0 3% Equitable . by 24F Continental Gas & E { ) roup No. 2 Oil Co 
Fremont (N Neb ) 4%s, 1965-35.. Piao le Trust 340-345 Dallas P nT cat Atl, & Twin Pen OF 
x iy idelity 2° 5 Dallas Pow. ¢ igt ‘ ree tl. & Pacif Tea 
Greenbrier 5s, 1967-37 101 " iocnamiee rod ‘ Dayton Power & Lt. £ fjayes-Hunt Corp 
Kansas City of Kansas City Manufacturers nine F Derby Gas & E ; Y 
(Mo.) 5s, 1963-33 .. . 97% 101% Midwood Trust ; 260 97 Duke Power iale Kilburn pf 
Lexington (Ky.) 5s, 1954-34 104 New York.... : 643 0) Eastern States Pow ier Powder (8) 
Lincoln of Lincoln (Neb) #48. 97% 100 Terminal Trust 195 205 Hast. Dallas Elec. 7% pf do pt. (7) 
1965-35 ... ra ; . ” "age re Elec. Pub. S % f ix Hall-M. Safe Co. (5a 
New York of N. Y. 5s, 1955-35.100 103% LE Sy ; 4 Elec. Investors pf ) yw vales 
Pacific —_— of Portland 5s, 100 102 y seats ss Electric Ry. Securit 
1953-33 J _ —— . El Paso Elec. 7% 
Potomac of Washington (D. INSURANCE—STOCKS Empire Gas & ¥ 
C.) 5s, 1956-36 101% 103% z ; Fort Worth Py 
San Antonio (Tex ) 5s. 1957-37 = 1014 Aetna C. &5S nee ++. Tf 8 Galveston-Ho 
St. Louis (Mo.) 5s, 1952-32.. 1014 Aetna Fir: x 54 Do 6% pf ‘ Do 
Do 4%s, 1955-35 .... : “401 102% Aetna Life 53 4 erger {ill frain Control 
Do 5s. 1954- 34. .-101% 103% Am. Alliance ; 350 Gen ry " Wie , ) funicipal Service 8% conv 
Union of Detroit 5s, 1954-34..100 103% Automobile ad ‘ : Ga. Ry. & Power (4 Jeslo Pictures 
Virginia-Carolina Oy Norfolk , Balto Amer. +++ B15 ist (7) 1 v. Y. Mtg. Co., units 
(Va.) 5s, 1956-36...........101 103% Bankers & Ship . 30C 2 Greenwich Wats 10tomaton, B 
Buffel * "oe Hudson County G ! Pierce, B. & P. Mtg Co. 8 
IN VESTMENT TRUST—BONDS poe ol wire aa ss . : - a) 3  enelg a pf ‘ 4 6 , rege Ree Bs a 
International Sec. Trust of America se- Carolina Ins aeaemeean Indianapolis Pw. & Lt. pt ) Do com 
cured gold bonds: par of New York 3 . Interstate Power f 12 Do units 
B, 6s, 1933 100 . Icago seaee Jamaica Water System pf ) Do units 
B 6s, 1943. a» 100 Columbian National ey | . Kansas Gas & E f 9 Roxy Circuit 
D. 5s. 1933 31 Commonwealth i-clesaaies ° Kentucky Sec. pf Do Class A 
E, 5s, 1943 2% Commercial Casualty......... 55 Kings County Light f ] 2 Star Motors 
comm G. Life F 5 Long Island Light 7% pf i Superheated Co. com 
INVESTMENT TRUST—STOCKS sontinental Insurance ; 4 ‘ Los Angeles G. & E. (5 i2 Trent Processes 
Fidelity-Pheni> ; i 7 lle Gas & , 261, 12 e ( us 
Am. Fars. Trust new 6 nits 94 98 arasieltis Fire P : 5; we 4s : ae geo olay 36 : a mon dh and 
Do new 6% units 93% : Glens Falls : : Do pf. $7, B U. S. Bond & Mtg., units 
Do new 7% units Globe & Rutgers ae Mississippi River } Do com 
Do 7% pfd 3 v2 Great American : - 3: Do 6% pf 2 Zieley Processes 
a 1% a 4 au Hanover Fire au Mobile Elec. pf. (7 : 
0 O% pr > Hartford Fire . 8 Mohawk & H. Ist / . og a= 
Do old units — ‘ 5 Hartford S. B a ~ Mountain State : RAILROADS—STOCK: 
Home ‘ : Do pi. (7) t Alabama Great So. ordinary 




















ID “IN 
~ NNN ow 
+ 


N 


Do old units 7% ; 
Do commor . mre Kansas City........ ‘ shite 9 Municipal Serv. Corp. 8% | LO 
Do common us . Lloyd’s P. G Ree 30 Nassau & Suffolk I ht : Do pf 

Diversified Trustees, ex dis : = Maryland Cas. ........ casa Nat. Pub. Service | A (7 i Do pt 

Financ ial and Industria) com. 99 Mass. Bond F a i 2° Do par. pf t Albanv & Susauehanna 

Financial & Industrial pf ‘ Mechanics ........ mi Nebraska. or ; 4 Canadian Southern.. 

Financial & Industria c 9 Ul'2 Merch. F. A Set : 3 idated Ls Chic., Burlington & Quincy 
Do se . Do pf aR RN a: y Jersey | t. 6 > Do 

Oo wal " < , leans t 7 Chic Indiana olis &L 

General Bond & Share pf 38 Metropolitan C a 3 New York Steam Corp Do com . 

Do common ] National Liberty ‘ a 2 tueens El. I e Do ptf 

Industrial Finance 3 National Union. ‘ pf } i Do pt , ~ 

Industrial Trustees sh 1 . N. J. Insurance : North American V r Cinn., N. O. & Tex. Pac. com 

Ins. & Bank Stock Trust, A. 48% Niagara dacauknen : North Car. Pow. pf 7 Cleveland & aera ¥ 1% 
Do BB... I - N. Y. Cas. a oe Northern N. Y. Ut 7 f Do . 

Int. Sec. Trust of Am. com ‘ J North American 53 North. States Pow: 5 Do 4% 

Do common . North River Do 7% pi it Franklin Ry. Supply 

Do old units a Northern Insurance oa te Nova Scotia Trar & Pow lil. Central leased line 

Do new units 5 2 Pacific Fire a qe . Do Do Ee eee 

Do new units 38 Preferred Ac ne cee Ohio Public Ser 7 Joliet & Chicago 

De O% pl 4 : Prov.-Wash ee 2 El Ohic River Edisor i Lack. R. R. of N. J 

Do &% Pt. Phoenix ae 310 Oklahoma G. & } M., St. P. & S. S. M. isd. 1 

Do 64% pf : Reliance : : ¢ 2° Pacific P. & > Do 

en-g! ee ed ; Reliance Cas. N. J........ 55 Penn. Pow. & Light Mobile & Birmingham pf 
Jo rights re Wy. ode Is ; Yaa 28: Pine Bluff 7 ) x . 

New England Inv . 4 — Island : ; i Pub. Serv. of C f x d Morris & Essex 

Old Colony Inv Trust 30.00 St. P F&M ‘ee tprate er _— 160 Puget Sd. Pow Lt 5 Do 

a Sec. Corp. units.. 8 ‘ Security ... as : 115 Roch. Gas & E 7% pf. I N. Y. & Harlem.. 

Do units Sp a ; Do 7% pf. ¢ Do 
Do common 43 Farm a = ) mr ieedthan> Cian N 

Second Int. Sec. Corp pf 37 Tre valere sie - 29) Do vf. (7 5 Do 

Stuyvesant Bond & Sh. units. 9: ° United Stetan Sire gender "195 205 Shaffer Oil & pf Northern Ce ntral. 

U. 5S. Shares - 2 Westchester ‘ ee “58 Sioux City Gas & 7 f Oswego & Syracuse 
Do *“'B’’ ae - 43% 4 ii shai . Somerset Un. M Ltg. (4 Pitts., Ft. W. & Chi 
Do “Cl” and ‘C2 . ‘ — " — South Jersey G T ae Sra 

REALTY, SL RETY AND MORTGAGE Standard P I pf ) Do com 

r np “7 : "a fa~ MP IIES Staten Island Ed : Pittsburgh & Lake Erie 

JOINT STOC K LAND BANKS COMPANIES Tenn. Elec. Pwr pf Re naseinee & Saratoga 

STOCKS Alliance Realty SR ee : Do 6% } 5 Do 

American Surety 25 2é Texas Pw. & Light 7 pf St. Louis Bridge ist pf 

Key . Offer. Yield. Home Title a seeceaee 298 Tide Water Pw Jo Pt 5 o Do 

Bankers (Milwaukee) { - Lawvers Mortgage “ing CR 296 Toledo Edison 7 . 14 Do 2d pf.. 
Chicago (6) 3: 40 rM T _.. .26 92 Un. G. & E. (N. J.) 5% I Do 2d pf.. 
Dallas (10) y os age Bond ‘ ae j Un. G. & E. (Conr f 


Y., Lack & West 


D ‘ 
Denver (8) 2 0 Nation: al Surety f : Utah Pw. & Lt. 5 i Ti innél R. R. of St. Loui 
Des Moines 20 ‘ Puritan Mtge. units : Utica Gas & Elec. | ) j Do ‘ : 


First Carolinas (8) . 3 8.88 Puritan Mtge. com “ae Utilities Pw. & Lt. 7% vf } | 5 Do : 
Fremont (7) 9 Realty Associates ... , sal 2 Virginia Pub. Sve. pf. (7 United N. J. R. R. & Can 
Kansas City 22 30 . ES ER Re 5 Wash. Ry. & Ele é 5 Do ' 
Lincoin (8) j 5 ; 2d pt . 9] Do pf. (5) ; 1%, Vicksburg. Shreveport & Pa- 
ge Carsiine (8) Ali 35 . 3. Bond & Mtge. Co. com.. : 3: oe at ss Gas &E ‘ .s —_ com J 
St. Louis (9) 3s . ‘ units.. ‘ PS ‘ ° #) | Jo p sanenen 4 
Virginie (par $5) (40c).. a 4 | TELEPHONE AND TELEGRAPH 
Virginia. (par $5) (40c) 5 42 SIIGAR—STOC i j zL } N ILEGRZ = 
mre SUGAR—SEGCES INDUSTRIAL AND MISCELLANEOUS | TELF “STOCKS 
NY TOC Central Aguirre Sugar ...103% 104% TO CK S = 
BANK-—-STOCKS Fajardo Sugar Refining Co...1! 159 STOCKS i4 Am. Dist. Tel. of N. J. cu 
Key tid. Offer Federa! Sugar Refining Co... 3 37 @ Aeolian Co. of | pf., ex div.... 109 111 
America 3: National Sugar Refining : 145 Aecolian-Weber ‘ DO COM... 1... eee ee ees 74 7 
American Union Bank New Niquero Sugar Ref. Co.. 6 70 Do pf. (7) 
Bank of Manhattan Savannah Sug. Co . 13 141 Am. Book Co 143 SPRINGFiELD, MASS. 
Bank of United States Do pf. - All 120 Am. Hard. Rut ‘a . ; . 
Bank of Yorktown Sugar Estates of Oriente pf... 65 75 Amer. Hardwa ‘ industries and Miscellaneous—Stocks 
Bowery and East River.......6 Amer. Litho. (4 ; B . e f 135 
Bronx Borough 535 PUBLIC UTILITIES—STOCKS Do pf (7) is Chonan Wales Mite” 10 
3ronx Nationa . : Amer. Mfg. (6 rT. 
Bryant Park , 21: 2: Adirondack Pw. & Lt. 7% pf..109 Do pf. (5 rT 
Central Nationa! : n 5 Do 8% pf 3 ‘ena Amer. Meter ( i! ‘ 
Chase .. F oa d Alabama Power pf. 7%.......110% Andian Nat. C 15 Fiberloid Corp. pf 
Chatham Phenix . y Am. Gas & Elec. pf...........102 Bowman Bilt 15 Indian Motocycle 
Chelsea Exchange ; .280 290 Am. States Sec., A............ 3 344 Do ist pf 15 Milton Bradley Co. pf 
Chemical watienal . é é Do B o« 8 Do 2d pf $2 | 15 New Eng. Fire Ins. Co., Pitts 
; ; . ‘5 
iE 
rT 
15 
u 
Li 


Shee eke oe) 


Chapman Valve Mfg. Co. pf..107 110 

Consol. Dry Goods Co. com 3: 40 
Do pf. . YE 

Farr Alpaca... 


Colonial ... re J y Arkansas Pw. & Lt. 7% :. 101% 4 Bruns-Balke Springfield Bank Stock 
Commerce 5 sso. & E. old pf. rei 50). . 51 53 Zucyrus Co Springfield Fire & M. Ins. Cx 
Coney Island eS BR soa 92 Do pf. (7) Springfield Gas Light Co 
Corn Exchange ‘ jon " : 104 Burden Iron pf Springfield Rys. pf 
Cosmopolitan ras ; Pi hans a My Buckeye Copper West Boylston Mfg. Co. pf 
Fifth Avenue .-2, : . : By-Products pf Wico Electric com 
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Italy and Germany Forging Ahead in Shipbuilding 


Continuéd from Page 8 
American Line was spectacular. Its pol- 
icy was to build ships of not more than 
20,000 to 25,000 tons, the so-called Al- 
bert Ballin type, because they were best 
suited to cater to the middle classes. 
Simultaneously with the enlivening of 
the North American trade Germany be- 
came interested in the other continents. 
The Austral Line, which operates be- 
tween Germany and Australia, and the 
Kosmos Line, which operates between 
Hamburg and the west coast of South 
America, were absorbed by the Hamburg- 
American Line. In addition to these, 
the German Levante and Oriental lines, 
and the Roland, Atlas and Stinnes lines 
have been merged with the H. A. P. 
A. G. 

The Hamburg-American Line had 
1,360,000 tons before the war and the 
other large German line, the North Ger- 
man Lloyd, had 900,000 tons. While the 
H. A. P. A. G., with its present 880,000 
tons, has rebuilt about 64 per cent. of its 
pre-war strength the North German 
Lloyd, which owns now approximately 
600,000 tons, has even bettered this rec- 
ord by rebuilding 67 per cent. of its pre- 
war fleet. 


These two concerns are largely com- 
plementary to each other, so far as the 
North Atlantic passenger service is con- 
cerned. The building program of the 
North German Lloyd’ provides for the 
building of large and fast ships, to be 
utilized in the de luxe service. Two new 
ships have beén ordered, the Bremen 
and the Europa, both of which will be 
of about 45,000 tons and capable of great 
speed. They will be able to cross the 
Atlantic, from Cherbourg to New York, 
in five days, or in less time than the 
Mauretania, which now holds the record. 

The Lloyd is also building several 
freight vessels which will be able to cover 
the distance between Bremerhaven and 
New York in ten to twelve days. 

The amount needed for the execution 
of this program is 150,000,000 marks, 
equal to $40,000,000. Part of this 
amount will be covered by two recent 
capital increases aggregating 90,000,000 
marks and the rest will be paid out of 
current profits. 


Success Due to Consolidation Program 


Germany’s dramatic come-back ‘as one 
of the main maritime and shipbuilding 
powers of the world could not have been 
staged without putting into effect a pro- 


Index of Current 


BONDS 
Adam ovantocd 


5, 
certif, Py Det. ‘ Vipoh ba viel yield 0 B4%, 
offered June 20, 1927. Prudence Soe Inc., 
N. Y. 


Austria, Province of Up 000,000 ex- 
ene! secured s f 64s. Rated une 15, 1927 
due June 15, 1957, price 93%, yield 

lyth, itter & 


J&D 
7%, offered June 28, 1927. 
Co., N. Y. 

Beach Foundry, Ltd., $300,000 Ist mt closed 
10-yr 7s, price 101%4, offered June 28, 1927. 
H.C. Monk & Co., Ottawa, Canada. 


Boston Store of Chicago, Inc., $2,500,000 5% 
secured gold notes, dated July 1, 1927. 
J & J, due January, 1932, —_ 100, yield 
5%, offered June 28, 1927. mes, Emerich 

Co., Inc.; A Becker & Co., Guardian 
Detroit Co., Inc. 


Adilaide oars, Ltd. 
"ao sfg 6 d 
price 98%. 


Book, James Burgess Jr., $150 J &D, 
due June 1, 1929, price 100, icon June 21, 
1927. Backus, Ford & Co., Detroit, Mich. 


Breckenridge Hotel Co., Breckenridge 
Texas, $150,000 Ist mtg § 64s, due 1929- 
& J, offered June 1927. Mortgage 
Securities Co., New Orleans, La. 


$400,000 ist mt 
ue A ™ 15, 1947, 
Stewart, Scully & 


Brush-Moore News oe the, Inc., $1,650,- 
000 10-yT col trs dated July i, 1927, 
J & J, due uly f iBar ay %,' yield 

%, offered une 1927. Peabody, 
oughteling & Co., R. V. Mitchell & 
Co.; Otis & Co., N 


om Bridge & Terminal Co. $2, 100,000 ist 
4 “Ys s f 6%s, gated hte t , 1927, due 
wu “. pence 2 75 


ban 
Y 


June 29 By lesby 4 & Co., Inc.; 


—~ Federal Securitics < Corp., N 


Carolina Mtg. Co. g& 6s, due June, 
1932-37, price 100, offered June 14, 1927. 
Mackubin, Goodrich & Co., Baltimore, Md. 


Chicago Evening American (Evening Amer- 
—- Publishing Co ,000, -yr 6% 
p, Sopeneere. due 1939, eters June 28, 

1927. Ss. . Straus & Co., N. Y. 


Continental Steel Corp. $1,200,000 ist and 
gen mtg 10-year s f 6s, due 1937, price 99%, 
offered June 29, 1927. Continental & Com- 
mercial Co., Chicago. 


Detroit Oty Service Co. ,000,000 ist mt 
6%s, offered June 25, 19 Hoagland, Al- 
lum & Co., Inc.; Halsey, Stuart & Co., 
Inc.; West ‘& Co., N. Y. 


Detroit City Service Co. $3,000,000 Ist mtg 

dated June 1, seat. D & J, due June 

i937 price yield 6.50%, offered 

aR. 30, 1927. Oagland, Allum & Co., 

Inc.; Halsey, Stuart & Co., Inc.; West & 
Co., N. Y. 


Fulton Industrial Securities Corp. $250,000 
pe ee debt Series ‘‘A,"’ dated June 
927, due June 1, a yield 7% to 8%, 
offered June 28, 1927. . A. Becker & Co., 
aue., NW. Y. 
Federal Mtg. Corp. $800,000 64% conv debs 
with bonus of half share common stock, 
due June 1, 1947, price 100, offered June 17, 
1927. Stowell, eers Co., Montreal, 


BONDS 


First Texas Joint Stock Land Bank $1, 
farm loan 5s, due May, 1967, price 708. 
offered June 28, 1927, M & N. i c. F. Childs 
& Co., N. Y. 


Glen View Apts., Chicago, $95,000 Ist mtg 
coup 6s, & N, due 1928-34, price 1 
offered June 20, 1927. Leight & Co., Chi- 
cago, Ill. 


Pythian Temple Assn. of N. Y. 
r e 5%s, dated Sept. 
1, 1927 due April 1, 1928-37, yield 
5% to 5%%, offered June 29, 1927. Missis- 
sippi Valley Trust Co., St. Louis, Mo. 


Hinkle, W. R., Inc., South Bend, Ind., $165,- 
000 Ist mtg r e 64s, J & D, due June l, 
1930-37, price 100, offered June 20, 1927. 
Citizens National Trust & Savings Bank, 
South Bend, Ind 


Greater 
750,000 lst mtg seria 
> an 


International Securities Corp. of America 
$15,000,000 5% gold debs, dated June 1, 1927, 
J & D, due 1947, price 95%, yield 5.40%, 
qereees June 30, 1927. Harris, Forbes & 

o., I 


Interstate Investment Co., Inc., $100,000 col 
tr 6% notes, series 1927, due 1928-41, J & J, 
offered June i. 1927. Interstate Trust & 
Banking Co., New Orleans, La 


Lake Ontario Power C sr! he $1, va ee lst mtg 
g 54s, dated July 1, due July 
1, 1957, price - yield 5 65%, yt June 
27, 1927. J W. Iglehart & Co., Balti- 
more, Md. 


Lorraine Land Co., Inc., $80,000 Ist mt S48, 
due June 15, 1930-37, J & D, price 100, . 
fered June 15, 1927 Munford & , Ws 
State Planters Bank & Trust Co., Rich- 
mond, Va. 


2,600 Lake View 
serial 6s, dated June 1, 
1928-40, yield 6%, offered June 24, 
American Bond & Mortgage Co., N. 


7 Bidg., Cc Paleage, Ill., $170,000 1st closed 

“Ealbee 5, due June 15, 1929-37, 

yield 10% Rs 630% offered June 15, 1927. 
.o. § Stone & Co., Chicago, Til. 


Lublock, Texas, $286,000 ind school dist ref 
5s, dated June 10, 1927, J & D, due June 
10, 1940-67, yield 4.60%, offered June 24, 
et The Brown-Crummer Co., Wichita, 

an. 


Magnolia Pom $400,000 1st mtg 10-year s f 
64s, M & M, due May, 1937, price 100, of- 
fered June 20, 1927. ‘William R. 
Co., Los Angeles. 


Massell Realty Co., Atlanta Ga., $125,000 
lst mtg g 6s, due June. 1928-32. J & D, 
offered June 15, 1927. Hibernian Securities 
Co., New Orleans, La. 


Metropolitan Trust Co. $200,000 guaranteed 
Ist mtg col . Series ‘“B,”’ due May, 
1928-32, oteneet, June 17, 1927. Metropolitan 
Trust Co., N. 


Midwest Ice Co. $700,000 Ist mtg 6%s, due 
November, 1929-42, yet 6.06% to 6.50%, 
= June 28, 1927 Harris, Small & Co.. 

etroi 


Bldg. $1,200,000 ist mtg 
1927, due June, 
1927. 
¥. 


Staats 


Miami Beach, Fla., City of. $950, 6s, 
due 1928-46, yield 5. 50% offered rf 29, 
1927. Eldredge & Co., N. Y 


gram of rigorous “rationalization.” The 
weak shipping concerns were eliminated 
or absorbed by the two powerful navi- 
gating firms. 


Government Assistance 


The same process took place in the 
German shipbuilding industry as well. 
Here, too, tne concentration took place 
around the strongest concerns situated 
in the two rival shipping centres of Ger- 
many, Hamburg and Bremen. The J. F. 
Schroeder Bank financed the combination 
of the A. G. Weser with the Tecklenborg 
and Bremer Vulkan Works and the 
Hamburg works of the Stettiner Vulkan. 
‘The new concern is known as the 
“Deutsche Shiffs und Maschinenbau A. 
G.” The Deutsche Werft, whose capital 
is held by the German General Electric 
Company, the Hamburg-American Line 
and one of the largest coal, iron and steel 
companies of the Reich, amalgamated 
with the Reiherstieg works of Wetzel & 
Freytag. The latter has a working 
agreement with the firm of Blohm & 
Voss, one of the largest “independent” 
shipbuilding concerns. 

Great impulse was, furthermore, given 
to German shipping by the powerful as- 
sistance given to the lines by the Govern- 


ment of the Reich. Since the war Ger- 
many has regarded the rehabilitation of 
her merchant marine as a national cause 
and no sacrifice was too great. In 1925 
the industry received a government credit 
of 50,000,000 marks, the equivalent of 
$12,000,000. In 1926 19,500,000 marks 
($4,680,000) was granted out of the pro- 
ductive unemployment fund, with the 
object of creating work in the ship- 
yards. This year the German Govern- 
ment will support shipbuilding with sub- 
sidies amounting to 2% per cent. of the 
interest on the cost of orders. The 
amount on which the industry may draw 
is 3,000,000 marks a year, or 18,000,- 
000 marks ($4,320,000) spread over six 
years. The industry will be able to bor- 
row some $288,000,000 at between 1 and 
2% per cent. below the regular rate. This 
applies only to orders placed between 
Oct. 16, 1926, and March 31, 1927. The 
two giant ships of the Lloyd will not be 
financed with the aid of these credits. 
In case the resources of the Lloyd are 
not sufficient to cover the cost, the Gov- 
ernment is pledged to lend them 4,500,000 
marks ($1,080,000), spread over three 
years. Germany is now in the heat of 
the battle to retrieve her pre-war posi- 
tion among the maritime powers of the 


Security Offerings 


BONDS 


Michigan Smelting & Refining Co. $800,000 

5% s f gold debs, dated June 15, 1927, due 

, price 100, yield 54% offered 

: First National to. of De- 

troit, Inc.; Merrill, Lynch 4 3: the De- 
troit Co., ine.; Otis & Co., N. 


Michigan Public Service Co. $2,000,000 ist 
mtg 20-yr 5s, Series ‘‘A,’’ dated April 1, 
1927, A & O, due April 1 — price 96, 
yield 5.32%, offered June 28, 1927. 
Snow & Bertles, Inc.; S aa Trask & 
Co.; Central Trust Co. of Illinois; A. E. 
Fitkin & Co., 


~~ pi Vater Utilities Corp. $300,000 1st 
mig © due 1928-37, J & J, yield 5% to 
Gftered June 14, 1927. George H. 

Burr & Co., St. Louis, Mo. 


National Bearings ppetaie $1,000,000 Ist mtg 
20-yrsf6s,M &N, e May 1, 1947, rice 
100, offered June 33° 1927. W. A. Harri- 
man & Co., Inc., N. Y.; G. H. Walker & 
Co., St. Louis, Mo. 


New York and Westchester Ice Service 
$400,000 1st — serial “a dated April 1, 
1927, A & O, due 1928-4 pase 100, yield 
B40, », otter? June 30, 1927 . W. Brooks 


New York Steam Corp. $1,500,000 lst mtg 5s, 
Series of 1951, due 1951, price 98%, offered 
June . National City Co.; Cassatt 

0., 


North Michigan Bidg., Chicago, ll., $6,250,- 
lst mtg 6s, due '1930- 42, yield 5.63% to 
, offered June 22, . Greenebaum 
Sons Investment Co., Chicago, Il. 


Norfolk, Va., City of, $675,000 4%% to ae 
bonds, dated June 1, 1927, J D, du 
1949-67, yield 4.40%, offered June 28, 1927. 
ge Forbes & Co.; National City Co., 


North Hempstead, N. » Town of, $182,000 
Union free school dist.’ No. 7 4ifs, dated 
a 1, 1927, due July, 1929-64, yield 4.125%. 
H. L. Allen & Co., N. Y. 


Northern Ohio Power & Light Co. $1,900,000 
gen & ref mtg Ss, series 1951, price 94, 
extened June 29, 1927. National City Co., 


Ohio River Sand & Gravel Co. $600,000 list 

mtg s f g 6s, dated June 1, 1927, J & D, 
due June 1, 1937, price 96, offered June 20, 
1927. Townsend Scott & Son; Stein Bros. 
& Boyce, Baltimore, Md. 


Oklahoma Northern Gas Co. $1,250,000 ist 
wy lien s f 6%s, dated June 1, 1927, 
JI & due June 1. 1934. price 100, vield 
6.50%. a taeeed June 29, a? Battles & Co.; 
Brooke, Stokes & Co., N. 


aiyten Bldg. and Theatre,, Rochester, N. 

$250,000 ist mtg ctf 6i4s, F due 

oie 37 price 100, © ttered June 35, "1927. 
American Bond & Mort. Co., N. 


oo 2 ae Ist 

D, yield 

20, Tez? ‘Cen- 
Utah. 


aoay Mountains P bn 
m ak fo conv I oa 
%, FF, Sao’ sk 

re Trust Co. of Salt Lake City, 


Security Bond & Mtg. Co. $500,000 ist mtg 
coll tr 6s, J & J, due July 1, 1928-32, on 
100, offered June 20, 1927. I. A. W. Igle- 
hart & Co., Baltimore, Md. 


BONDS 


Western Maryland Railway Co 
iat & ng mtg 54s, Series ‘“‘A,”’ - 
yay 3 1977, = = 9944, offered June 28, 
Kuhn, 


o.; Spyer & Co.; 
whe National City &. 


Wisconsin Michigan Power Co. $5,000,000 
lst & ref mtg g 5s, Series 1927, dated June 
33. 1927, J & D 15, due June 15, 1957, price 

yield 5.06%, offered June 24, 1927. 
Shed 8, Forbes & Co. ; First Wisconsin Co. ; 
Spencer Trask & Co., 


STOCKS 


Adanac Brewing Co., Ltd., 8,000 shares 8% 
pf stock, mse $25 per share, offered June 
17, 1927. lifton C. Cross & Co., Regina 

Arrow Electric Co., The, $2,000,000 6% cum 
pf, & O, price 90.50, yield 6.60%, 

offered June 28, 1927. Thomson, Fenn & 

Co.; Putnam & ‘Co., Chas. W. Scranton & 

Co.; Adams, Merrill & Co.; Roy T. H. 

Barnes & Co.; The R. F. Griggs Co 


Cleveland Railway Co. $3,580,000 6% 
stock, par $100, price 102.50 per 
“7 - Ry 27, s ayden 
Co. ; s & Co.; Union Trust Co. 
land Treat Co.; Guardian Trust C 
an 


Cook Paint & Varnish Co. 
k, no par, price $57 
Prescott, Wright 

Co., Kansas City. 


capital 
share, 
Milier & 
Sleve- 
Cleve- 


28,000 shares $4 
offered 
Snider 


, 20,000 
price 
Robin- 


Federated Business Publications, Inc 
sh cum ist pf, O, J, A & J, no par 
$30, o 1. ane 30, 1927. Parker 
son & Co., i v. 


Greenwich aaa & Gas Co. $1,935,000 6% 
pf stock, par 100, price 99%, yield 6.03%, 
offered June 28, 1927. Putnam & Storer, 
Hartford. 


Gurd (Chas.), & Co., Ltd., $500,000 7% cum 
f, par $100, offered June 27, 1927 M. 
obinson & Sons; Johnston & Ward; Bru- 

neau & Rainville; H. B. Robinson & Co., 
Ltd.; Geoffrion & Co., Montreal 


Kelly Dry-Pure Juice Corp. block Class A & 
B cum partic stock, no par, $330 per unit, 
offered June 21, 9 Credit-Canada 
Limited, Montreal. 


Massachusetts United States Bond & Mtg. 
Corp. 1,000 shares 7% cum pf, par 100, price 
$1 per unit, offered June 23, 1927. Massa- 
chusetts United States Bond & Mortgage 
Corp. 

Mayflower Fire & Marine Ins. Co.; May- 
flower Casualty Ins. Co. 250,000 shares 
treasury — 7 par $10, price $50 per unit, 
offered June 27, 1927. Trade Bank of New 
York, N. Y. 


Ohio Confection Co. 10,000 shares cum partic 
conver pf Class A com stock, M, J, S &D, 
no par, price $25, offered June 24, 1927 
Borton & Borton, Cleveland, Ohio 


Utiiities Power & Lt. Corp. $3,000,000 7% cum 
pf, par 100, price $98, yield 7. 18% June 30. 
hy om & Co.; West & Co.; M. Bylles- 

y & Co., Inc.; Federal L Securities Corp. ; 
Jonn Nickerson & Co. ; . 8S. Hammons & 


Zellerbach Corp. 30,000 sh conver $6 stock, 
no par, offered June 21, 1927. Blyth, Wit- 
od & Co.; J. B. Barth & Co., San Fran- 
cisco. 
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MILLIONS OF SHARES 
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RAILROAD STOCKS DAILY 


[* DAILY SALES 
|ALL RAILROADS 


_ DAILY PRICE RANGE 
25 RAILROADS 


Un 
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DOLLARS 


* DAILY SALES | 
| 25 RAILROADS) 





THOUSANDS OF SHARES 








MV 


a / 
00 \S 


- 


A a ao 
80 


STOCK 


Rall 


Date 
June 20 
June 21 
June 22 
June 23 
June 24 


Date 

June 20 
June 21 
June 22 
June 23 


June 24. .162.26 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total week 

Year to date 
Monday, June 27 
Tuesday, June 28 
Wednesday, June 


tAILROAD AND 


Railroads 
Industrials 
Total 
DAILY 


AVERAG! SHARI 


Rails 
Industrials 


Total 


LUI 
RAILROADS 

Atchison 
Baltimore & Oh 
Ch@gapeake & Oh 
Chicago, Milwaukee & St. Pau 
Chicago, Rock Island & Pacif 
Chicago & Northwesterr 
Delaware, Lackawanna & We 

rie 
Great Northern pf 
Illinois Central 
Lehigh Valley 
Louisville & Nashy 
Missouri, Kansas & 
New York Central 
New York, New Haven & Hartf 
Norfolk & Westerr 
Northern Pacific 
Pennsylvania 
Pittsburgh & West Virginia 
Reading 
St. Louis & San Francisco 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


*Multiply by 2 


Texas 


s SOLD 


25 





Saturday June 25 





STOCKS 


MILLIONS OF SHARES 


NZ 4 v/\ 


LOAN 


a Ma 


AVERAGES 
>» Stocks) 


MARKET 


Date High. 
ine 25. .114.94 
Week's range 
27. .114.76 ; 11: 

, 113.81 ¢ 113.04 
113.74 113.38 


117.08 


2 


25 Stocks) 


umeDay 
Low LastYr. 
208.24 
High 212.30 
204.91 206.13 
205.79 206.95 
205.56 207.43 18 


High 
25. . 208.97 
range 
208.64 
207.91 
208.13 


“ 
Week’s 
ne 27 


ine 23 
ne 29 


(50 Stocks) 


Last. Cl 
161.61 
164.57, 1 
159.61 
159.99 
160.39 


late Hizh 
ine 25..161.95 161.42 
Week's range—High 
ine 27..161.70 158.71 

e 25..160.86 159.26 
ne 29. 160.93 158.85 


Low 


YORK STOCK EXCHANGE 
Week Ended 

June 25, 1927 
1,896,410 

1,729,455 

1,754,948 

2,087,044 

1,487,895 

688,030 


Same 

1926 
1,885,267 
,825,5 1,246,160 
997 ,887 
948,191 
1,177,336 
689,704 


306 
ts 
1,27 
434,395 


8,418,132 
213,998,046 


9,643,782 6,162,653 
264,941,187 
2,222,690 
1,399,200 
1,390,070 


,DUSTRIAL SHARES SOLD 
Week Ended Same Week 
June 25, 1927 1926 
1,850,128 1,279,053 
7,793,654 7,139,079 


Changes. 
571,075 
654,575 

1,225,650 5 


9,643,782 $8,418,132 


NEW YORK STOCK EXCHANGE 
snares) 

Week Ended 

June 18, 1927 

437 

1,832 


ine 25, 1927 
343 
1.443 


re 26, 1926. 
237 
1,321 


1,786 l 559 


2,269 


MARKET AVEKAGES 


25 Industrials- 
h Low 


71.49 Jan 
37.65 Mar 
28.83 Mar 
03.26 Apr 
99.05 Oct 

79.86 Jan 
66.24 Aug 
76.55 Dec. 
80.37 Feb 
71.31 Jan 
62.81 Dec 
86.60 July . 
51.85 Feb K “4 b. 
48.48 July 73.30 Jan 57.41 July 


-50 Comt 
High 
167.77 June 
142.35 Dec 
138.21 Dec 


ined- 
Low 
135.82 Jan. 
109.63 Mar. 
101.16 Mar. 
107.23 Dec 82.26 Apr. 
92.52 Mar 77.15 Det. 
3.06 Oct 66.4 

73.12 May 

94.07 Apr 

99.59 Nov 

80.16 Nov 


Hig 
/.20 June l 
03 Feb 1 
36 Nov 1 
11 Dec 1 
44 Mar 

24 Oct 

60 May 

83 Apr 

12 Nov 

09 Uct 

74 Jan 
1.30 Nov 

IT Oct 

68 Jan 


MARKET AVERAGES 
INDUSTRIALS 

Allied Chemical & Dye 
Am. Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 
Case Threshing 
Com. Solvents B 
*du Pont de Nemours 
*General Electric 
General Motors 
International Harvester 
International Shoe 
International Silver 
Laclede Gas 
Mack Trueks 
Pullman Car 
South Porto Rico Sugar 
+Texas Gulf Sulphur 
Union Carbide & Carbon 
United Drug 
tUnited Fruit 
United States Cast Iron Pipé 
United States Steel 
Western Union Telegraph 
Westinghouse Air Brake 
Woolworth 


Multiply by 2%. 
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For Week Ended Saturday, June 25 


104% 
115 


89% 
125 
76 


119% 


52% 
119% 
124% 

80% 
12! 


104% 





10 
135% 

iil 

76% 
108 O8 
100% 06 
64% 34% 
06% 6914 


12% 


24% 


. 
100 


42% 


90% 


12% 
54% 


51% 
45 


HOY 





146 107 
116% 107 
4% #8671 
67% 62% 
35% 
x9 


4% 
18% 
16 
$e! 
3% 


167% 


93% 
50% 

101% 

129 
77 
29% 


and 
ABITII 
Abrahan 
Adams 
Advan 
Ad 
4} 


an 
an 
an 


> >>> > >>? >>» 


American 


American 


Ameri« 
\ 


\tlantic 
4 


(Total Sales 9, 643, 782 Shares) — 


With Closing Prices Wednesday, June 29 


Abrahan 


Radiat 
Radi 
Railway 


’ a 0 
‘ RZ) 
(AMZ) 


ACS) 
(AR) 
Company pf 


(FJ) 


any (S) 
nf 


AMS) 


Tobac« ) 
Tobacco B ($50) (ATR 


ounders 
yunder . 
$20) (AWW 


pf 


Lead Smelting 
Lead & Smelting 
er Mining C 


Midland (sh.) (ADD) 
Midland pf 
iawar I (AMD) 


(ACT) 


$10) (ART). 
sh.) (DG) 
hme ge 


West Indies § Ss 
& West Indies 
tefining (AFI) 
Refining pf 


is Powder (st APW) 
f 


Pov 


Tac 


‘ 


Sale 


wder f 
k (sh (AKO) 
icho 


pf 


SALDWIN LOCOMOTIVE 


saldwin 
altimore 
aitimore 


Le 


le 


tarnsdall 


h 


telding-H 
thiehem 


Locomotive pf 

& Ohio (BO) 

& Ohio pf . 

. LL.» & Co f 4 } (BG). 

Aroostook ($50) (BNK) 

\roostook pf 

ather ish.) (BLR) 

ather pf e ‘ ° P 

Corporation ‘las ° (BDL) 
, " : $259 


x R (BCH) 
Packing d (BNU) 
Packing Class B 
eminway (sh (BEG) 

Steel 


llehem Stee 


lumenthal (S.) & Cx (SBM) 


Week's Range 
Am ount 


Low 
92% 
GR 

111 


500, 000 
300,000 
1,000 
000 


26,000,000 
16. 500.000 


9 000.000) 
$15,256 
000,000 

61,849,950 

41,233,300 
600.000 

1.000), 000 
187,174 

“a 

8 825.840 

1S tte Cw 


82.405 
1 274 1H) 
0 OO} 


4 J Utie 

+000 000 May 
10,384,300 
209,180 

203,918 july 

200 000 July 

14,714,400 May 
669,248 
60,998 ,000 
OO) tn) 
11,000,000 


(HM) OD 
$5,000,000 
14 000000 
196,791,900 
40,242,400 


52,699,700) 





57,382,900 
6,000,000 
4,000 000 
13,264,000) 
» 318.020 
14,028,000 
6,062,400 
$0,000,000 
50.0000 000 

148,479 
7 3TR.00 
182800 


3, 250.000 
aT 
200,000 


200,000 Ju 
2.0000, 000 June 
205,700 May 
40.000 
R41) 
719,400 
» (HM) Cem 
463,000 
Feb. 
Jan 
Feb. 
Jan 
000 000 Tune 
20,000 000 May 
June 


May 


June 
60,000 000 June 
10.000, 000 June 
3,860,000 July 
3,480,000 July 
40,000 Aug. 
1,000,000 luly 
ee ’ 
5, R407 
763,100 
704,000 
000,000 
7,500,000 
1,119,500 
415,032 
180,151,900 July 
6, 727 300 July 
300.000 % 
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Stock Transactions—New York Stock Exchange—Continued 


s Range 








—_—_—__—_—_——-Yearly Price Runges. Amount 
1925. 1926. ——————1927 e. ———$—<—— STOCKS Capital ate Pe . Week's Week's 
Low. High. Low. . Date. y. Date. (and ticker abbreviations) Stock List aid Cent d. F OV st. Ch'ge Sales 
Jan. 11 34 June 15 Bloomingdale Bros. (sh.) 300,000 
Apr. 18 \ ° Bloomingdale Bros. 4,000,000 
5: Jan. Bon Ami, Class A (sh.) a 100,000 
Booth Fisheries (sh.) (BF 250,000 
Booth Fisheries ist pf 4,998,600 
Botany Cons. Mills A 5,000,000 
Briggs Manufacturing (sh.) (BGI) 5 
British Empire Steel (BMP) 
British Empire Steel ist pf.. ‘ y A 1% 
3ritish Empire Steel 2d pf oe ° whee 
Brooklyn Edison (BE) ¢ vt F > ? y . 4 4 3% - 2% 2,2 
Brooklyn-Manhattan Transit (sh.) (BMT) 2 I Q 8 I 17,200 
Brooklyn-Manhattan Transit pf. (sh.).... ° d a a 1.5 s 6 s 2 0 
Brooklyn Union Gas (sh.) (BU) P : 0,792 July 1, 7 1 Q 14% by “ 10,500 
Brown Shoe (sh.) Ww) 1 27 ‘ a) 3: - 240 
Brown Shoe pf 4, 45 9. 600 } a YM, Q 2 * 
Brunswick-Balke-Collender (sh. 5) (BCC) 500,000 3 6, ’2 Q 28% ¢ b 1.200 
Brunswick Terminal & Railroad (sh.) (BK).. 87,000 mae ‘ aly , 1,700 











Buffalo & Susquehanna (BFQ) 3,000,000 100 
Buffalo & Susquehanna pf 4,000,000 
Buffalo, Rochester & Pittsburgh 10,500,000 
Buffalo, Rochester & Pittsburgh pf 6,000,000 
Burns Brothers, Class A (sh.) (BB) 97,365 
Burns Brothers, Class B (sh.)...........«- ee 97,367 
Burns Brothers prior pf 1,292,100 
Burns Brothers pf 3,000,000 
Burroughs Adding Machine (sh.) gard 800,000 
Bush Terminal (sh.) (BH) 137,852 
Bush Terminal deb. (BHD) 6,892,600 
Bush Terminal Building pf. 7,000,000 
Butte Copper & Zinc 5 BC). -- 8,000,0& 
Butte & Superior ($10) ( eee eed .. 2,901,970 
Butterick Company (BCK) 15,800,000 
Byers (A. M.) Co. (sh.) (ABY)........ ‘ 159,983 
Byers (A. M.) pf 6,749,100 
By-Products Coke (sh.) (BYC Posecce Sdates 189,931 


CAP bo ee Ten ce 


ee 
ws 








CALIFORNIA PACKING (sh.) (CFF) sees 770,075 
California Petroleum ($25) (CPU) , 51,510,425 
Callahan Zinc & Lead ($20) (CM) 

Calumet & Arizona ($10) 

Calumet & Hecla ($25) ; 

Canada Dry Ginger Ale (sh.) (DRY) 

Canadian Pacific (CP) 

Canada Southern (CSA) “tt 5,000 04K 
Carolina, Clinchfield & Ohio (CCL) 14,184,800 
Carolina, Clinchfield & Ohio. stamped 9,302,200 
Case (J. I.) Threshing Machine (CTM) 13,000,000 
Case (J. I.) Threshing Machine pf es a ytd 
Central Alloy Steel (sh.) (CES) «+ 1,820,625 
Central Alloy Steel pf 

Central Leather (CL) 

Central Leather certificates....:... 

Central Leather pf... ene) Oe 
Central Leather pf. certificates.......... — 255,608, 500 
Central Railroad of New Jersey (JC) 27,436,800 
Century Ribbon Mills (sh.) (CTY) 100,000 


wey 


3g ot 
w Be 


lnore 
anigiiee 
ZN — 
“OM Ol Cleo 





Century Ribbon Mills pf a 1,598,000 June 1 27 1% 2 78% . 2 
Cerro de Pasco Copper (sh.) (CDP). .. 1,122,843 a} 7 1 Q 584 58% by 1,20 585% 
Certain-teed Products (sh.) (CRT) 307, Jul; 1 ' 3 51%, ne . ‘ , WO% 
Certain-teed Products Ist pr 0, July 1 ? 1 3% 0 110% 
Certain-teed Products 2d pf ,675, July 1 1 103 f 10 : 
Chandler-Cleveland Motors (sh.) —- os 280,000 eee 7% \ 8 ? 4 . 
Chandler-Cleveland pf. (sh.) 350,000 July 1, °2 62 21% 17% 187 : 64 16% 
Chesapeake & Ohio (CO)....... + ee 117,530,400 July 1 Q 8 2% 7 3 1% 
Chesapeake & Ohio pf ike ica 1,384,400 July , SA i oe . 
Chesapeake Corporation (CHK) in 900,000 72 164 i — 3% 3) 65% 
Chicago & Alton 18,193,600 

Chicago & Alton 18,504,000 

Chicago & Alton certificates of deposit 1,346,200 

Chicago & Alton pf. certificates 989,000 

Chicago & Eastern Illinois (CE) 

Chicago & Eastern Illinois pf 

Chicago Great Western (GW) 

Chicago Great Western pf 

Chicago, Ind. & Louisville pf. (CIL) 5,000,000 

Chicago, Milwaukee & St. Paul (ST)... 29,707,200 








Chicago, Milwaukee & St. Paul | 31,843,100 
Chicago, Milwaukee & St. Paul certificates 87 ,063 ,400 
Chicago, Milwaukee & St. Paul! pf. ctfs 3 
Chicago & Northwestern aha iesea 

Chicago & Northwestern pf 2,395 
Chicago Pneumatic Tool (CGG) 10, 800. 000 
Chicago, Rock Isiand & Pacific (RI) 75,000,000 
Chicago, Rock Island & Pacific 7% pf 29, 422,100 
Chicago, Rock Island & Pacific 6% pf 27,3 
Chicago, St. Paul, Minn. & Omaha (OM).... 18, 556,700 
Chicago, St. Paul, Minn. & Omaha pf 11,259,300 
Chicago Yellow Cab (sh.) (TXY) 400/000 
Childs Company (sh.) (CDI) 350,928 
Chile Copper ($25) (CHL) : 110,387,300 
Chino Copper ($5) 4,500 000 
Christie-Brown (sh.) .) Se wweaee asa’ 506 
Chrysler Corporation : 

Chrysler Corporation pf. 

City Investing (CNV) 


rt 


100% 








City Stores, Class A (sh.) (CSS)............- 80,796 
City Stores, Class B (sh.) 164, 303 
Cleveland, C., C. & St. .. 45,271,100 
Cleveland, C., C. & St. Louis -. 10,0006 
Cleveland & Pittsburgh ($50) 11,237,750 
Cleveland & Pittsburgh special ($50) 7 822,25 
Cluett, Peabody & Co. (sh.) (CL 

Cluett, Peabody & Co. pf 

Coca-Cola 

Coca-Cola International (KOC) es ‘ $1.7 Q 2 eu 
Collins & Aikman Company (sh.) (CK kaweue 448. 390 y 2, °27 1 2 : 4 2 , 2: 0.3 104% 
Colorado Fuel & Iron (CF) 34,235,500 y Y , va a 3 1M) 90 
Colorado Fuel & Iron pf 2,000,000 ) 3, 27 ‘ Q 26 Ye 

Colorado & Southern (CX). 31,000 c. 31, '26 : d 23 f ‘ 0 119 
Colorado & Southern ist pf. _ . 8,500,000 3° 27 SA 17 Pe é 
Colorado & Southern 2d pf 8,5 

Columbia Gas & Electric (sh.) (CG).... K 

Columbia Gas & Electric pf ; 4 ” 

Columbian Carbon (sh.) (CBN) 402,131 ) 

Commercial Credit (sh.) (CMO) 680,000 June 


113 








Commercial Credit pf.. 4,000,000 June 
Commercial Credit ist pf. ... 8,000,000 June 30 
Commercial Credit pf. B ($25) «-+ 4,000,000 June 30, 
Commercial Investment Trust (sh.) (CIT).... 443,000 July 
4 Commercial Investment Trust 6%% pf..... 7,275,000 July 
97 5 Commercial Investment 7% pf 5,820.¢ July 
118% 382 » 8 Commercial Solvents, Class B (sh.) (CSV)... 86 July 
.* 48 Commonwealth Power Corp. (sh.) (CMP).... 359,529 May 
- le Conde Nast Publications (sh.) (C easeose 320,000 
12% : 4 % . Congoleum-Nairn, Inc. (sh.) ‘O 1,641,026 
40% 5 5 /. Congress Cigar (CNG) 350,000 
feel Conley Tin Foil (sh.) (CLY) stamped........ 
0 ° Connecticut Railway & Lighting (CRW). 
45% . 5 a Consolidated Cigar (sh.) (CGR 
: 99 . Consolidated Cigar pf 
Consolidated Distributors (sh.) oo) 
Consolidated Gas (sh.) oe 4 
Consolidated Gas pf. (sh.) « By 109, 660 
Consolidated R. R. of Cubs of. end 39,984,300 
Consolidated Textile (sh.) (CT ace 1,330,988 
Continental Baking A (sh.) (cr). 291,813 


| 


+\+ 








Continental Baking B (sh.)...........0.0.0+. 2,000,000 
Continental Baking pf 51,891,500 
Continental Can (sh.) (CH) 507,506 
Continental Can pf 5,293,000 
Continental Insurance Company ($25) (CIS).. 10,000,000 
Continental Motors (sh.) (CMR) 1,760,845 
Corn Products Refining Co. oP) sone 63,25 50,000 
Corn Products Refining Co. ) 
Coty, Inc. (sh.) (COT) 
Crown Willamette ist pf. (sh.) (CWM) 
Crex Carpet Company (CRX) 
Crucible Steel Company (XA)............-++ 
Crucible Steel Company pf 
Cuba Cane Sugar >. )» (CS) snes ‘ . 
Cuba Cane Sugar » as 9 sf 36 36 f 35% 
Cuba Company al ad ‘64! Jun a Q 9 291 274 , 7,3 27% 
Cuba Railroad pf. (CBR pare , , » “32 : s 5 * 
Cuban American Sugar Gio) (CSU) ape J . p 1, °27 m Q % 24 23 29% 
1 . Cuban American Sugar 1 ( % . -. . *: 
Jan. k J Cuban Dominican Sugar (oh.} (DMS) 


69% 


i) 


2rongeehr 
Se es 


175% 
11 
53% 
78% 


| +++ | ++ 


Ll 


R80 
106% 
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Week's Range.- 
Amount - Last Dividend Mon Sat 


2H) June 25 


Yearly Price Ranger 

9 1920 1927 Range STOCKS Capital Date Per June 

High. ow 5 High Date Low Date and ticker abbreviations) Stock Listed Paid Cent c First Hich Low Last 
- 12% Feb. 23 43% Apr Cudahy Packing ($50) (CUX) i essee ae Apr. 5. 7 481, 44 4814 41% 
104 118% May 10 103 Apr Cushman's Sons (sh.) (CHS)... ecececes y June 1 1B, TOR, HRY, 108 
“103 110% Apr. 25 106% Jan Cushman'’s 7% pf . . e scsee OE June 3 110 10 im lw 
1044 111 May 10 103 ‘e x Cushman's #8 f 4 June a : 110 WO BLD 110 

58 7 t h.) (CDF) ° i Siy sti 


June Cuyamel Fru s z 











May 2 ui r 4 DAVISON CHEMICAL (sh.) (D) P ‘ m J Nov 
Deere & ¢ pf. (DER . ° < ¥ June 
De Be n. M. (sh.) (DB 5 Jan. 
Le ware & Hudsoi DoH i 
Delaware, Lacl & Western ($59) (DL) 4. Apr 
Det r & Rio Grande Western pf. (DGR) 

Detroit dis DTE) 8, Apr 
Detroit sdale & Southwestern (DSH) 3, July 
Detroit & Mackinac (DET) 
Detroit & Mackinac pt...... ° eons 950,000 Jan 
Devoe & Raynolds A (sh.) (DRSA)......... 95,000 
Devoe & Raynolds ist pf. (DRS) pacee 841,400 
Detroit United Railway (DU)......... 15,359,100 
Diamond Match (DN) ocedene 16,965,100 
Dodge Brothers, Class A (sh.) (DEE) - 1,935,018 
Dodge Brothers pf. (sh.) ‘ ° a 850,000 
Dome Mines (sh.) (DO) a F Te 1.000.000 
Douglas-Pectin (sh.) (DOU) neaeseas 300,000 
Duluth, South Shore & Atlantic (DS) : 12,000,000 
Duluth, South Shore & Atlantic pf ° . 10,000,000 
Duluth Si r Traction Company (DX) . 3,500,000 
rior Traction Company pf 1,500,000 
Nemours & Co. (sh.) (DD) ‘ 2,661,658 
Nemour & Co. deb. 6% eee . 79,521,200 
pf., Series A (DQ) 30,000 ,00U 


($50) «(DHO) 7 


June 


3.750.000 


3.000 000 














tfs 41% pd h.) 
etfs., full paid (sh.) 
f. isl 
sh.) (EEN) ° 
(sh.) (EG) BOL O55 

(EH) ‘ 2s peg 240,000 
2 n ($50) _ 6,600,000 
merson | neha A h.» (EGM) 
nerson | tingham B (sh.) 
nporiur i sh.) (EMP) 
Endicott-Johnson ($50) (BJ) 
endicott-Johnson pf . 

' t Se 


ngineer I 


96% 


132% : t 1 18, ) quitable ¢ e Building 
42 2 TH Sle ’ ; ! =) 2 
55% 3 2% 3 ys \ ar Erie Ist pf ae 47,904,400 
50% : ™% | man Jar Srie 2d pf . -. 16,000,000 
*63 2 Al d 3 rie & Pittsburgh ($50) (EP) ees . -» 2,000,006 
; ? J trie Steam Shovel ($5) (ERY) 2,000,100 
1ovel pf . ee: 3,000,000 
tureka Vacuurn Cleaner (sh.) (EU) aeons 262,500 
xchange Buffet (sh.) (EXY)... . 250,000 
AIRBANKS COMPANY ($25) (FI) ‘ «++» 1,500,060 
fairbanks Company pf... setensece ae 
airbanks, Morse & Co. (sh.) (FKM) 
‘airbanks, Morse & Co. pf. ° 
ederal Light & Traction ($15) (FLT) 
ederal Light & Traction pf. (sh.) y 
“ederal Mining & Smelting (FS) 6,000,000 
‘ederal Mining & Smelting pf . « 12,000,000 
‘ederal Motor Truck (sh.) (FMT)... oe 430,756 
Videlity-Phenix Life Insurance ($25) (F PX) 10,000,000 
Fifth Avenue Bus temp. ctfs. (sh.) (FV) 
‘irst National Pictures Ist pf. (FNP) 
irst National Stores (FST) 
‘isk Rubber ° 
‘isk Rubber . ‘ ‘ ° . 
‘isk Rubber Ist pf neoeseu . 995,900 
‘leischmann Company F eee. = 4,500,000) 
oundation Company a % 100,000 
ox Film : d 600.0a00gsassesen 400,000 
4 (0) Cate 
729,582 





Franklin 
Freeport 














GABRIEL SNUBBER A (sh.) (GRRA). 
Gardner Motors (sh.) (GRD) ° ° 
General American Tank Car h.) «GT) 
General American Tank Car Co. pf 
reneral Asphalt AS) 2 ee 
al As 894,° June 
General Baking pf. (sh.) (GGPR). oes June 
seneral Cigar Company (sh.) (GY) 36 May 
General Cigar Company pf jeuekes i : June 
General Cigar Company ) , > July 
General Electric sh.) iL ° ° ove ° Apr. 
General Electric special 2,932,4 Apr 
General Gas & Electr i July 
General Gas & Electric ° 
General Gas & FE ic & sh. July 
General G & E ‘ 3,38 July 
110% June ' ; General Gas & Elec ‘ i s . : t July 
205% June 17 ' ar ) Genera! Motors ( 3, June 











i June 2 l seneral Motors pf ‘ ‘ May 
108 June P General Moto: 
134% June “% Mé { General Motors p , 
General Outdoor Adv. A (sh.) (GVZA) , 
Gen. Outdoor Adv yt. tr. etfs. (sh.)(GVZCT) 
General Railws (sh.) (GRS)... . 
General Railway Signal pf Z 
General Refractories (sh.) (GRX) 
Gimbei Brothers (sh.) (Gl) n ‘ 622,i 
Gimbel Brothers pf... eee 21,000,000 
Giidden Company (sh.) (GLN)........ eee 400,000 
Glidden Company prior pf osseadies 7,192,200 
Gold & Stock Telegraph (GSX) cesses 5,000,000 
Gold Dust GR) q 086 eecose 
Goodrich -) (sh.) (GR)..... 710 June 
Goodrich *.) Company pf ceescee 30,006,000 July 
Goodyear Tire & Rubber pf. (GOR) 386.700 Apr. 
Goodvear | ibber prior pf ene 000000 July 
Gotham Silk Hosiery (sh.) (GHM) eee 160,000 June 








Gotham Silk Hosiery, new ° es eees 94,794 June 
Gotham Silk Hosiery pf May 
Gould Coupler, Class A (sh.) (GUCA). . Sep. 
Granby Consolidated Bb ‘ . May 
Great Northern pf 1Q ‘ Feb. 

! Great Northern pf é 79,100 se 
June Great Northern ctfs I e prop. (sh.) (OR) 1,500,000 Apr 
Jan, 2 Great Western Sugar 5) (GWS)......... 15,000,000 July 
Feb. 26 Great Western Sugar pf......... a 15,000,000 July 
Feb. 16 Green Bay & Weasterm (GN)... ccccccccccses L500, Feb 
Jan, 27 Greene-Cananea (GNP) . 

Jan, 25 Guantanamo Sugar (sh.) (GS)... escocee 397, 

Jan. 24 Guantanamo Sugar pf 2 saawawen 1,916,400 July 

Jan. 6 Gulf, Mobile & Northern (GU)............... 11,072,500 o 
Jan. 14 Gulf, Mobile & Northern pf... ; coosese BEGDEAEO July 
418% June 25 Gulf States Steel (GJ) severesecKes wees 12,272,250 July 
99% Jan. 7 Gulf States Steel ist pf stadtnacaacneetse~ eee July 








HACKENSACK WATER ($25) (HWA)...... 5,125,000 Mar 
Hackensack Water pf. ($25)............... 2,373,125 Mar. 
Hackensack Water pf. A ($25)............. 1,494,725 June 

Hanna (M. A.) ist pf. (HNA) ne «+see 11,199,400 June 3 
Harbison-Walker Ref. pf. (HKM) -s.ee 3,000,000 July 
June 15 Hartman Corporation, Class A (sh.) (HRT) 37,43 June 
Feb. { Hartman Corporation B............... oe q 27 June 

May 1! Havana Electric Railway (sh.) (HN) eee 200,000 ovecee 
June 17 Havana Electric p 2 ‘ 4 Ca . 6,000,000 June 
Feb, 15 Hayes Wheel (sh.) (HJ)...... Pe ‘ 200,000 Dec. 
Feb Hayes Wheel pf enctene . - 1,135,500 June 
76% Jan. Helme (George W.) Company ($2. : 6,000,000 July 
Jan Helme (George W.) Company pf . 4,000,000 July 

Jan Hocking Valley (HV) maid ...e» 11,000,000 June : 
Jan. Hoe (R.) Company, Class A (sh.) (HOO) 80,000 Oct. 
37 June Hollander (A.) & Son (sh.) (HLL) 200,000 May 
63% J ‘ y Jan. 2 Homestake Mining (HM)........... ‘ese 25,116,000 June 
A Jan. < Household Products (sh.) (HOU) 575,000 June 
ey June ; Jan, 1 Houston Oil (HO) eres ceeceser 25,000,000 oes 
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ange 

Yearly Price HKanges. Amount - ast end { Sat., Wed 
925. 1926. ————-19: .——_— STOCKS Capital é Per , Jur 25. Week's Week's June 29 
Low. High. Low. High. Date. Low. . (and ticker abbreviations) Stock Listed. Paid er riod. Fir gh Lo ast. Ch'ge. Sales Close 
45 27 41% Apr. 5 Howe Sound (sh.) (HW) 72,07 Apr. 15, ’ 6% 304 — 1% 2,600 ; 

41% 35 65% May 1¢ 3 Hudson & Manhattan (HU) 2 3, a “oo 1% S§ 9 14 : — 2% 4,00 7 

80 90% May 7 . 6 Hudson & Manhattan pf 195, ; oe * y Mr — 

123% 40% May 5 Hudson Motor Car (sh.) (HMT) 1,596, 66) y es 7 ) 1% ‘ ‘ : 192,000 
28% Jan. Hupp Motor Car ($10) (HUP)... . , : 35 C 9% 1% t A 9,200 


June - i ILLINOIS CENTRAL (IL) 130,418,200 
Illinois Central pf 24,024,900 
Illinois Central leased lines (ILLL) 10,000,000 
Independent Of] & Gas (sh.) (IX) "500,000 
Indian Motocycle (sh.) (IMY) 

Indian Motocycle 

Indian Refining ($19) (IRR)... ° 
Indian Refining certificates 550, weaenu 7% i : 4,900 
Indian Refining pf......... os-0ewe ° 5 ‘ 105 a g 100 
Ingersoll Rand ar 
Ingersoll Rand pf 0 a 3 j ia 
Inland Steel (sh.) 1,182, , 2a G24 ( BX 2 5,100 
Inland Steel pf 10, . y . 1% ( 17 7 % 200 
Inspiration Consolidated Gopper ($2)) (INS). 23.639: ; a ox , $14 13 33 5,300 
Interboro Rapid Transit (IRT) 34,376, ae 37% 38% - by 2,4 
Intercontinental Rubber (sh.) (IRU)... ée Ls z ly > Q I 2 11! d 900 
International Agricultural (sh.) 345 Uh ; : 5,300 
International Agricultural prior pf 1 ar. ie y ‘ $41 : 5,100 
International Business Machines Mish.) (IMN) e ee | 2 : Mi 2% (8: 6,000 
International Cement (sh.) (ICM) 562,5 27 $ ¢ ‘ 4X as — BY 11,200 
International Cement pf... 200 

















nue 








2,392 


ps bbe bi 


10,200 
4,500 
10 
7m 


Seong rdases 


lad 


~ 
eet eee 


_ 
tr 


_~ 








" 43 . International Comb. Engineering (sh.) (IN).. ° y 31, °% 5 " 4 " 31 iM + 64,100 
May 5 ‘ International Harvester (HR) 103,871, 5, *2 1 C TGs “ - 2 12,300 
May . International Harvester pf 1% ] b 1,200 
June 7 5 . 2 International Match pf. ($35) (ILM) » 26, ° Ic i ‘ ¥ 7,000 
May 27 » = International Mercantile Marine (M)......... cia ‘ 7% ? 4,0) 
May 31 ° International Mercantile Marine pf........... . : 1 9% 7 31,000 
May 31 38% " International Mickel ($25) (IK)... ot age'auD » 30, ai Q , my 137,400 
June 23 . International Nickel pf -. 8,912,600 y 32, ¢ ) ) 1 106 bs 200 
Mar. 7 39 International Paper Company (sh.) (IP)..... 849,254 y 16, 27 Bik . 1 : 31,400 
May 24 = International Paper f 38,141,800 » a a 9S, i 
eeececece - eecedess International Paper 6% pf 2,765,000 
June 22 23 s International Rys. of Cenirai America (IRC) 30,000,000 
June 2 le International Rys. of Central America pf.... X 000 
Jan. 21 64 . International ILS 6,077,100 
June 3 _ International Shoe (sh.) (ISS). ° 940,000 
May 9 35 s International Silver ge | coos os . 6,080,100 
June 21 109 * International Silver 7% p' 5,028,600 
June 7 22% . International Telephone . ae (TX). . 93° 124, 200 
June 18 L s Intertype- Corporation (sh.) (IRY 
Feb. 3 " Iowa Central (IA) 
itae- con's ne Rp eerre Iron Products ($10) (IRO 
Mar. 16 Island Creek Coal ($1) (ah. ) (iGR)- 

Apr. 21 Island Creek Coal pf. ($1) 








JEWEL TEA (sh.) 120,000 

Jewel Tea pf cove -.» 3,640,000 ‘ 7 : Q 

Jones Bros. Tea (JOT) 10,000,000 t. 15, 23 $2 ‘ 28% 231 7 - 15,500 
Joliet & Chicago (JLO) ° 1,500,000 1 \, Q 2: . 

Jones & Laughlin Steel pt ie 60,000,000 % 4. ig; ‘ 1 iy 
Jordan Motor Car (sh.) J) 126,000 30, °26 7 1 5% ; ‘ 2 100) 


May 10 
Mar. 15 
June 25 
May 17 
May 19 
Jan. 5 


May 27 
June 20 
June 24 
Jan, 31 
Apr. 21 
Apr. 21 
Apr. 21 
June 20 
ape. 22 


5 
Jan. 14 


rn 
Cs) 








So] wae 


-_ 


K. C. POWER & LT. Ist “J ead wanes. 110,000 Juls a 1% q 1 1 100 
Kansas City Southern (KSU) 30,000,000 cacdciae “ Y ~ hy 74,600 
Kansas City Southern pf . 21,000,000 >» Bae 2 1 Q 703 1.000 
Kayser (Julius) & Co. Pish:) (JKS). . 862 ay 2, '27 } 4 ; 4 12/400 
Kelly-Springfield Tire ($25) (KK) 096, ° *. 3 2 17 § 62,400 
Kelly-Springfield Tire f 2 July ‘ 1% j "100 
Kelly-Springfield Tire pt 264, "700 Feb. 15, '2 , 5 900 
Kelsey-Hayes Wheel Corporation _ De adaoese ‘ 2 23% 234 1 00 
Kennecott Copper (sh.) (KN). ae 4,506,948 Jul ; 25 ( 2% i} 1% 18,500 
Keystone Tire & Rubber (sh.) (KST r). 455,880 ot. . 20 d . 2 1,600 
Kinney Company (G. R.) (sh.) (KNX) 60,000 » ae 1 2 2514 a 25 2 "300 
Kinney Company (G. R. ft 5,601,200 : ‘ ; 7 3% 4100 
Feb. 25 Kraft Cheese ($25) -. 8,595,350 July » "27 ley Q / , f 4 an 100 
Feb. Kresge Department Stores (sh.) (KDS). ° rr { - 4H) 
Jan. z Kresge Department Stores pf 3,539,300 July , 23 2 ) ) a -{ 1M) 
5 bs Kresge (S. 8.) ($10) (KG)..........555- »-+. 36,776,360 d » 30, 2 30 ( , 5 34 i a 17,700 
Kresge (S. S.) Company pf.. 2,000,000 , 2 i - . 
Kress (S. H.) Company (sh.) (KS) 965,380 me Se 67 lA, i7 2 1,000 
Kuppenheimer (B.) ($5) (BKU) > 500,000 y . 7 SA 9% 3914 1914 a6 "100 
Kuppenheimer (B.) pf 1,700,000 , 27 3 ( 5 


wotBan 


882 
FRE 
aoaumwok 


33% 
93% 
82 

114% 


. 








LACLEDE GAS COMPANY (LG). 10,700,000 June 
Laclede Gas Company pf . 2,500,000 June 15 
Lago Oil & Transport (sh. ) . ’ May 
Lambert Company ctfs. . ¢ July 
Lee Rubber & Tire (sh.) (LR) J Sep. 
Lehigh Valley ($50) (Lv) Jeateeen (otancedaes 60,501, July 
Lehn & Fink (sh.) (LNP)..... 64envedecessee 275,000 June 
Life Savers (sh.) (LSV) 500,000 July 
Liggett & Myers ($25) (LM) «++ 21,496,400 June 
Liggett & Myers, ee B ($25) (LMB) . 0% June 
Liggett & Myers p 22,5 July 
Lima Lacomotive. (ah) (LMW) 2 June 
Liquid Carbonic (sh.) (LQT) May 
Loew's, Incorporated (sh.) 06 > June 3 
Loft, Incorporated (sh.) (LF) Dec. 
Long-Bell Lumber A (sh J Le 92 June 
Loose-Wiles Biscuit og iewkiaedes%e sake 
Loose-Wiles Biscuit Ist 059, July 
Lorillard (P.) Company (ges Gam. 33,824,67: Apr. 
Lorillard (P.) Company -. . July 
Louisiana Oil (n.) (LL). . ke x ° 
Louisiana Oil pf.. e x May 
. 526, June 25 
Louisville & Nashville (LN ‘ Feb. 
Ladlum Steel (sh.) (LMB).. : 135, July 


McCRORY STORES (sh. 

McCrory Stores pf 

McCrory Stores, Class B (sh.) 

McIntyre Porcupine ($5) ( MTY).. 

Mack Trucks (sh.) (MQ) 

Mack Trucks Ist pt 

Mack Trucks 2d pf 

Mackay Companies (MK). 

Mackay Companies pf 

Macy (R. H.) & Co. (sh.) (MZ) 
Magma Copper (sh.) (MMX 

Mahoning Coal Railroad ($50) ( 
Mallinson (H. R.) Company (sh.) (HK) 
Mallinson (H. R.) Company pt 

Manati Sugar (MNU) 

Manati Sugar p 

Mandel Bros. (sh.) (MB) 

Manhattan Electric Supply (sh.) (MSY). 
Manhattan Elevated guaranteed (MAN) 
Manhattan Elevated modified guaranteed. . 


June 21 8 Manhattan Shirt ($25) pase 

May 10 119 Manhattan Shirt ist pf... 

Jan. 15 40 Manila Electric Corporation | (sh) “CMNR) 

Jan. 18 Maracaibo Oil Exploration S&S) (MA 

June 23 Market Street Railway (MRR 

June 22 Market Street Railway prior Mt 

June 22 Market Street Railway pf 

Market Street Rallear - pt 

Marland Oil (sh.) (MO 

Marlin-Rockwell (sh.) (aa) 

Martin-Parry (sh.) (MR ccece 

Mathieson Alkali (on.) —— cecce 

Mathieson Alkali ee 

May Department a (MA). Pare 

Maytag Company (sh.) (MGY)....... 1,600,000 
Metro-Goldwyn Pictures pf. (927) ( 4,715,388 
Mexican Petroleum (MN) 45,942,800 
Mexican Seaboard (sh.) — ° 945,939 
Miami Copper ($5) (MMP) 3,735,570 
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Mid-Continent Petroleum (sh.) (MPU).. . 1,357,800 

Mid-Continent Petroleum Bihrtiaees 6,718,000 . 

Michigan Central (MC) 738, , > . 

Middle States Oil ($10) (MSO). 502, & se 3% 2 #3 284,100 
Middle States Oil certificates. . cae Sn a 2X ‘ x, + “20000 
Midland Steel Products pf. (MPO)........... 9,693 July "2 2 108% 100% 16 a 200 
Miller Rubber (sh.) (MRC). . 25, ° 3 3: 33 aM) 
Milwaukee Elec. Railway & Lt. oe (MYPr) 000 » a ! 5) *: . 

Minneapolis & St. Louis (MS) . 2, 551, 100 : su, ‘ : 3% a 27,700 
Minneapolis & St. Louis certificates 5,515, "200 as 4 4 1 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206.80 29 SiW) 
Minn., St. P. & Sault Ste. Marie pf 12,603, > 1M 
Minn., St. P. & Sault Ste. M. 1. 1. 11,249,500 20 
Missouri, Kansas & Texas (sh.) (K) 395 74, 400 
Missouri, Kansas & Texas pf "00 
Missouri Pacific (MOP) Spine .839,? i by 57% 5 390 
Missouri Pacific pf..... aoe eeeee 71,800,100 fae oi ; 107% 108% B00) 


LLL] lL ee+ 
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-—— Week's Range 
Amount Last Dividend Mon., 
STOCKS Capital é Per June 20, ¢ 
Stock Listed » Cent ‘ First. High Low 
: 98 99% 97 





— Yearly Price Ranges 
1925 1926 1927 Range 
Low Hieh Low High Date Low Date (and ticker abbreviations) 
64 86% 69% 104% May 20 81% Jan. 28 Montana Power (MNT)...... ee seceeseees 49,633,800 » "27 
108 119% 112% » J 118% Jan. 17 Montana Power pf ° 9,784,600 y > . . 
4! uM 60% Feb. 8 Montgomery Ward & Co. (sh.) (MOW)...... 1,141,251 y 1 66% 66% 65% 
2% 9% : t 6 June 23 Moon Motor Car (sh.) (MOO) oeete 180,000 . 7 73 ™ 6 
*79 85 y 80 Feb. .4 Morris & Essex ($50) (ME) ei ataade 15,000,000 , P 
May 13. Mother Lode Coalition (: covcece a 760,000 ‘ y 2 s 27 : 2% 
June 10 Motion Pictures (sh.) ceserccscocese 75,469 2 . ¢ § 9% 
June $ Motometer Company, Class A (sh.) (MMRA) aD O00 97 325 33 301 
Jan Motor Wheel ($10) (MRW).... inedesanncas 550,000 
Jan Mullins Body (sh.) (MNS) as escecee ee 100,000 
Jan Mullins Body 8% pt snene . .«. 1,000,000 
May Munsing wear (@h.) (MUN). ....cscoces 200,000 
June 2 Murray Corporation of America ! 299,241 





NASH MOTORS (sh.) (NSS) ° eseeee 2,430,000 
Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 
National Acme Company, sta. (sh.) (NCM).. 5,000,000 
National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 
National Bellas Hess Company pf.........-. 6,624, 
National Biscult Company ( >) (BI) +. 51,163,000 

7 3 National Biscuit Company pf 24,804,500 

Mar. 21 38 Jan. National Cash Register, sass A etfs. (sh.). 1,100,000 

June 10 i May 3 National Dairy Products (NPT 

Mar. 1 y 3 National Department Stores (sh.) (NX). 

Jan, 10 National Department Stores Ist pf.. oten 8,908. a 

June 6 ‘e National! Distillers Products (sh.) (NAD) 

June 6 : I ae National Distillers Products pf. (sh.) a 7 + m 

June 6 { j 2e National Enameling & Stamping (sh.) (EGK) 155,918 

June 16 69% A ¢ National Enameling & Stamping pf.. 10,000,000 

June 3 5 I r 3 National Lead ‘ 30,983,100 

June 31% June National Lead pf. A (LT) 

May June National —— pf Pianswce 

Mar. : { Jan 7 Nation ypwer & Light (sh.) ( 

Feb : ™% Mar Nationa a lways of Mexic ist os (MEX) 








Feb. ‘ 4 June 10 National Railways of Mexico 2d pf 
Feb 76 May National Supply (38 9) (NSC)... . 
Jan, 14 National Supply . 
Feb. 1 National Surety Company (NSU) 
Apr 3 National Tea (sh.) NTY). errr 
June 2 Nevada Consolidated Copper (sh.) (NV) 
Jan New Orleans, Texas & Mexico (NOX). 
Jan New York Air Brake (sh.) (AB) 
June New York Central (CN) 
New York, C ag St. Louls (HA) 
New York shi zo & St. Louisa pf...... 32! 720,000 
New York . P eee . 7,000,000 
New York Dock pf... , 10,000,000 
ew York & Harlem ($50) (HAR)... . 8,638,650 
es ee J New York & Harlem pf. ($50) ‘ -+e+ 1,361,350 
"105% ° ' s Je New York, Lackawanna & Western (NL).... 10,000,000 
48% q 518% F H Jan. New York, New Haven & Hartford (V)......157,117,900 
28 rf June 18 231 Je a New York, Ontario & Western (OW) . 58,113,900 
20% y Jan. 14 ay : New York Railways pf. (sh.) (NRY) . 


— mt ON pe eh 





Feb. 3 ay { New York State Railways (NST) 

Mar. : 3 . New York State Railways pf ° esccce . 

May } j Jar New York Steam pf. (sh.) (N SM). . 41,930 

May 26 4 Fel New York Steam 6% pf. (sh.) oo ceccee 5,000 

May 27% «OSs Niagara Falls Power pf. ($25) (NF) ... 17,022,100 
t Niagara, Lockport & Ontario Pow. pf. (NCK) 9,998,300 

Norfolk Southern (NS) Cccecccescceces 16,000,000 

Norfolk & Westerr N) 

Norfolk & Western pf . 

North American (sh.) (NA)... ° 

North American pf. ($50) wa owenes * mf 

North American Edison pf. (NAE) (sh.)..... 200,000 

Northwest Telegraph ($50) (NWT) . 2,500, poo 

Northern Central ($50) (NNX) ; 9,5 

Northern Pacific (NP) 

‘orthern Pacific certificates 

Norwalk Tire & Rubber ($10) (NRT) cee 

Norwalk Tire & Rubber 7% pf 1, ‘14, ‘600 

Nunnally Company (sh.) (NNY)... ee 160,000 











OIL, WELL SUPPLY ($25 ; - 9,140,625 
Oil Well Supply pf —eteaeesene ie 790,000 
Omnibus Corporation (sh.) (BUZ) 

Omnibus Corporation pf . 

Onyx Hosiery (OX)... . oece Sb6eevee e0 00n 
Oppenheim, Collins & Co. (sh.) (OPS)....... 94,565 
Orpheum Circuit ($1) (OPX) 

Orpheum Circuit pf 

Otis Elevator ($50) (OT) 

Otis Elevator pf cece 

Otis Steel (sh.) (OST). . 

Otis Steel prior pf jae . 11,703,400 
Outlet Company (sh.) (OTU) bbeneeeece 100,000 
Outlet Company pf ncegebenscoaes 

Owens Bottle ($25) (OB) 4 . ° 

Owens Bottle pf . ; eenee 4,054,900 


Sree 
ee ee bee ee 


ene 





PACIFIC COAST (PX) secceccecsceccence SAND 
Pacific Coast Ist éees essececees 1,525,000 
Pacific Coast 2d ‘ , ccceccsccese 4,000,009 
Pacific Gas & Ele ($25) (PCG) eee 57,897,475 
Pacific Mills (PFS)... gneessecoons 40,000,000 
Pacific Oil stubs (sh.) (PY)... ocesewes 3,500,000 cee 
Pacific Telephone & Telegraph (PAC)....... 7102, 114,506 June 
Pacific Telephone & Telegraph pf........... 82,000,000 Apr. 
Packard Motor Car Company ($10) (PAK).. 30,042,6 June 
Paige-Detroit Motor Car (sh.) (PDD)....... Oct, 
Pan-American Pet. & Trans. ($50) (PP)...... 48, 207 "400 Apr. 
Pan-American, Class B ($50) (PPB) 121,093,050 Apr 
Pan-American West. Pet., CIB (sh.) (PPWB) 400.000 
Panhandle Prod. & Refining (sh.) (PDF) . 198,779 
Panhandle Prod. & Refining pf os eeee 2,985,200 
mount-Famous-Lasky (sh.) (FF) ‘ 573,924 
amount-Famous-Lasky pf............ .. 1,744,800 
Park & Tilford (sh.) (PKT) 200,000 
Park Utah Consolidated Mines ($1) (PUC).. 
June 17 June 2: Pathe Exchange (sh.) (PTH). oedeeceesase 
June 17 June Pathe Exchange pf., Class A (sh.) : e 
Feb. 2! Mar. Patino Mines & Ent. Con., Inc. ($20) (PAE).. 
Jan : Api 4 Peerless Motor Corporation ($50) (PSS).... 
May Jan. 17 Penick & Ford (sh.) (PFK) omar 
Apr. Penick & Ford pf ° 
Jan. if Pennsylvania Coal & Coke ($50) (PVC) ee 
June 2 Pennsylvania Dixie Cement (sh (P XC). ° "400,000 
June 16 Pennsylvania Dixie Cement pf. A.... ‘ 13,000,000 
Jan 3 Pennsylvania Rallroad ($50) (P. A). esses -499,296,400 
Jan Penn. Seaboard Steel (sn.) (PSX)..... 3, 100,000 
Jan, People’s Gas, Chicago (PO)............<. . 46,415,400 
Jan, 2 Peoria & Eastern (PE) S900 a0 sseeeeeees 10,000,000 
Jan Pere Marquette (PQ) 
Jan. 2: Pere Marquette prior pf 
Jan Pere Marquette pf sind er gesoee. ae 
Feb Pettibone- Mulliken (PK) oni eked . 7,000,000 
May 12 Pettibone-Mulliken 7% cum. Chih cceseces 544,000 
Jan. Philadelphia Company ($30) (PH)....... . 46,830,050 
Jan Philadelphia Company 6% pf. ($50) 14,805,000 
Jan Philadelphia Company 5% pf. ($50) . -- 1,442,450 











Mar Philadelphia Rapid Transit ($50) ans . 30,000,000 

June Phila. & Reading Coal & Iron (PRC) -+ 1,400,000 

Apr Phila. & Reading Coal & Iron (sh.) (etfs) 

June 2° Philip Morris & Co. ($10) (PPS).... 

Jan. ; Phillips-Jones (sh.) (PJ)... 

June Phillips-Jones pf... 

June 25 Phillips Petroleum (sh.) (PF) 

Jan 7 Phoenix Hosiery ($5) (PXY) eves 

Jan. 5 Phoenix Hosiery pf ‘ sveenaas 4,000, 000 

Apr. 27 Pierce-Arrow Motor (sh.) (PZ) rE ey < 328,750 

y Pierce-Arrow Motor pf...... . _ 10 000,000 

Pierce Oil ($25) (POL) ‘ ‘ 
Pierce O11) pf eeeeceses "000,000 
Pierce Petroleum (sh.) (PPX) a ‘ . 2,500,000 
Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 
Pittsburgh Coal of Pennsylvania pf.... . 35,000,000 
Pittsburgh, Fort Wayne & Chicago (FW). .. 86,812,800 
Pittsburgh, Fort Wayne & Chicago Let 5 19,714,300 
Pittsburgh Steel pf. (PG Pr).. ..++» 10,500,000 
Pittsburgh Term. Coal (PPT).... ‘ cae 12,000,000 





Pittsburgh Term. Coal pf 3 . 8,452,700 

Pittsburgh & West Virginia (PW). .. 30,500,000 

Pittsburgh, Young. & Ash. pf . 9,100,000 

Pitts., McKeesport & Yough a 7. (PMY) 4,000,000 

Porto Rican-Am. Tob. Co. * PRT"“A‘’’)... 10,187,500 

Porto Rican-Am. Tobacco A eae, Baa on 82,440 G eiatiag a ee ; § 16 
Postum Company (sh.) (PS ; ..« 1,468,510 =. 23 101% 
Pressed Steel Car Company PEL Deceseee 12,417,600 ikeanee 7% H 17 
Pressed Steel Car pf... . ; 14,845,000 June 30, °: 1 ISiy g8 
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‘(ange 
_- -- —__—_——-Yearly Price Ranges.— _——— - Amount 
1925 1926. ——1927 Range. — — STOCKS ae Capital 
High. Low. igh. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed 
32% 121%, 2 11 33% May 16% a Producers & Refiners ($50) (PFN). ‘ 37,450,850 
47% = 41% 30% g Feb. § > Producers & Refiners pf. ($50).............. 2,845,350 
=e ee . . 5g Apr ni . Prophylactic Brush Co. (sh.) (PYY) r 100,000 
100% 92% 97 a May 2 . Public Service Electric & Gas pf eee+s 32,842,700 
4 30% 454% June 3% an, Public Service Corporation, N. J. (5 (PUB) 4,153,482 
106 99 * i Mar. L ‘ Public Service Corporation, N. J., pf.. 28 "908,000 
119 ‘ 32 June : . Public Service Corporation, N. J., pf.... 21,531,200 
aa L May BY, ° Public Service Corporation, N. J., 6% pf... 18,193,300 
173% 2 9516 ay 2: 7% . 12 Pullman Company (PU)... aa 14,601,400 
= ae pe Pullman Company certificates...... eae 120,398 600 
47% : ay : *. 22 Punta Alegre Sugar ($50) - 19 


33% 1 4 Soe F 5 " Pure Oil Company ($25) (PUY 5, f 
108% May 2: %, q Pure Oil Company pf.. : 13,000,000 
5 d 3% Purity Bakeries, Class A ($25) (PTY)..... 
y if a Purity Bakeries, Class B (sh.) 
June ; . ° Purity Bakeries pf 





~ 


RADIO CORP. OF AMERICA (sh.) (RA) 

Radio Corporation of America pf. ($50).. ¥ 
Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 
tand Mines (sh.) (RDM)............... 12,414 
Ray Consolidated Copper ($10) (RC)... : 53,700 
Reading ($50) (R) ws eeeee 70,000,000 
Reading ist pf. ¢ ‘ 28,000,000 
Jan. Reading 2d pf. ¢ cocccecss Geen 
June 2- Real Silk Hosiery 2,000,000 
June Real Silk Hosiery pf.. a 2,450,000 
Jan. Reid Ice Cream Corporation (sh.) (RS)...... 101,395 
May Reid Ice Cream pf i Rekades ..- 2,162,000 
Feb. 27 Reis (R.) & Co. (: oa 100,000 
May Reis (R.) & Co. 1st pf...... . 2,250,000 
Apr. 14 Remington-Rand, Inc. (sh.) (RR) 1,2 os 
June 4 Remington-Rand ist vf. (sh.)... 

Apr. Remington-Rand 2d pf. (sh.) 

Feb. Remington Typewriter ist pf 

Jan. Remington Typewriter 2d pf...... 13 

Apr. & Rensselaer & Saratoga (RNS) 10,000,000 
Jan. Republic Iron & Stee! Company (RBC ). .. «e+ 30,000,000 
Jan. @ Republic Iron & Steel C ompany -. 25,000,000 
Feb Reynolds Spring (sh.) (RSA eee 387,958 
Mar 2 Reynolds Tobacco, Class A { 125) (RJR)... 10,000,000 
Reynolds Tobacco, Class B 5) .. 90,000,000 
Rossia Insurance Company ) 1,600,000 
Royal Dutch, New York (sh.) (RD) eer 617,219 
Rutland pf. (RV Pr) cccccces 9,007,000 


Mar. 
Feb 
June % 


~I OD CO de St Ot de 


June 
Jan. 
Jan. 





SAF i. SABLE CC IMPANY (sh.) (SCY) ° IRR, 
ose a Lead ($10) (JO)... vesececscce Se 
Louis- San Francisco (FN)... ‘ ° 38,400 
Louis-San Francisco pf... ace eaeare 500,000 
. Louis Southwestern (SS) 
Louis Southwestern pf 
Savage Arms (SA) =n alee 
Schulte Retail Stores (sh.) (SHO).... 
Schulte Retail Stores pf ant . 
Seaboard Air Line (SB) ° .-+ 38,919,4 
Seaboard Air Line pf pias 23, 894, 100 
Segrave Corporation (sh.) (SVE)...... . 111,192 
Sears, Roebuck & Co. (SK). ore 4,200,000 
Seneca Copper (sh.) (SEN)............ . 341,531 
Shattuck (F. G.) (sh.) (FHK)............ 300,000 
Shell Trans. & Trading (sh.) (SH)........ 81,056 
Shell Union Oil (sh.) (SUX) ‘ ; 10,000,000 
Sherwin-Williams ist SWwW)... .+ 13,100,000 
Shubert Theatre (sh.) (SHU).......... 160,670 
1 May 26 Simms Petroleum (16) (SV)........... 7,208,080 
June 33% Jan. 6 Simmons Company (sh ‘ baa 1,000,000 





Feb 107% Jan. 6 Simmons Company pt ‘ ° . 
Jan. 2 16% Apr. 2§ Sinclair Consolidated Oil (sh.) (SC).. 
Jan. ¢ 9 Jan. 6 Sinclair Consolidated Oil pf 
Feb. 21 2. Apr. 2 Skelly Oil ($25) (SYE; ence ee 75 ,* 
Apr. 6 23% Jan. 2 Sloss-Sheffield Steel & Iron (SLS)... . 10,000,000 
Apr. I ¢ Mar.22 Sloss-Sheffield Steel & Lron of. ..+ 6,700,000 
May = June 22 Snider Packing Company (sh.) (SNI). 129,780 
June June Snider Packing pf (sh.).. 4 760,000 
36 June South Porto Rico Sugar, new, "when issue d 
June * South Porto Rico Sugar (PSU) ‘ 

South Porto Rico Sugar pf. vere 

Southern California Edison ( 25) (SCE) 

Southern Dairies, Class A (sh.) (SD) 

Southern Dairies, Class . oe 

Southern Pacific (SX) 

Southern Railway 

Southern Railway os 

Spalding (A. G.) & Bros. 1st Lew (SDG).. 

Spear & Co. (sh.) (SST).... 

Spear & Co. pf....... Keehn 

Spicer Manufacturing (sh.) (SSY 








Spicer Manufacturing pf aly aide aio 

Standard Gas & Electric (sh.) (SG). 

Standard Gas & Electric pf. ($50) 

Standard Milling (SM)... 

Standing Milling oe. 

Standard Oil of California (sh.) 

Standard Oil of New Jersey 5 

Standard Oil of New York 25 

Standard Plate Glass (sh.) (SGL) 

Standard Plate Glass pf 

Sterling Products (sh.) ° 

Stewart-Warner Speedometer (sh.) (STX) 

Stromberg Carburetor (sh.) (STB)...... 80,000 
Studebaker Company (sh.) (STU). , 1,875,000 
Studebaker Company pf........ ° 7,500,000 
Submarine Boat (sh.) (SUB) 

Sun Oil (sh.) (SUN) 

Superior Oil (sh.) (SI) 400.6664 60.00 . P 
Superior Steel (SSU) 10,000,000 
Sweets Company of America ($5 VO) (sw A) ° 5,000,000 
Symington certificates (sh.) (SYZ) Q 300,000 
Symington, Class A (sh.). ‘ ‘ 200,000 





TELAUTOGRAPH COMP. temp. ctfs. (TZ) 192,000 
Tennesee Copper & Chemical (sh.) (TCC) 
Texas Corporation ($25)......... 7 
Texas Gulf Sulphur (sh.) (TG)... ; 
we ‘ Texas Pacific (T)..... ‘ d 
23% A : % June ay % Texas & Pacific Coal & Oil ($10) (TXX) 8'380,340 
: : _: ay Texas Pacific Land Trust, new (sh.).. 484, 400 
*676 : *2040 ; 365 z ‘ ; . 2 Texas Pacific Land Trust (TXL) 
3944 32Y 34 265 34% Mz 24% . The Fair (sh.) (TF) ines ae P ot 
re “a 105 E » 2 7 a . The Fair pf. ee "et 4,000,000 
15% hy 43 3% ‘eb. 7 { Third Avenue ( TAV) er . 16,590,000 
‘ 50% y H s y an. 26 Thompson (J. R.) ($25) (THM).. 6,000 000 
+ A Tide Water Associates (sh.) ee 83 
+ ‘ Tide Water Associates pf 
39% 27 ¢ an. 13 22: ay 12 Tide Water Oil (sh.) (TV). 
103 4 39° : 2 ay Tide Water Oil pf. . P 705, 
85% 7 mm J 2 3 78 Jan. & Timken Roller Be aring (sh.) (TKR). rr 1,200 882 
1165, 95 % Jan. ? 9%: 5 Tobacco Products (55). os eee 65,930,700 
11855 5 1% Jan. . 16 Tobacco Products, c las hod eee 44,807 ,000 
Ye 3 9%, A Transcontinental Oil (sh.) \(PGN): .+. 8,742,029 
Transue & Williams (sh.) ( eee 100,000 
Twin City Rapid Transit (TW) ere 22,000,000 
Twin City Rapid Transit pf 3,000,000 











UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 

Underwood Typewriter pf 3,300,000 

Union Bag & Paper (BP) 14,897,000 

Union Carbide & Carbon (sh.) (UNC) 2,827,470 

Union Oil of California ($25) (UCL) . 40,748,000 

Union Pacific J 222,291,600 

Union Pacific pf poy 

Union Tank Car 

United Cigar Stores ($25) 

United Cigar Stores ($10).... 

United Cigar Stores 6% 

United Drug (DRU) 

United Drug ist pf: ($50)... 

United Dyewood (UDY).... 13,918, 300 

United Dyewood pf 4,500,000 

United Fruit (sh.) Pecccce 2,500,000 

United Paperboard (PB) 12,000,000 

United States Cast Iron Pipe & Foundry (CJ) 

United States Cast Iron Pipe & Foundry 000 

United States Distributing (sh.) (UM) . 

United States Distributing, saws 

United States Distributing pf ooo 120m 26 ‘600 

United States Express (USX) er 10,000,000 

United States Hoffman Mach. (sh. ) (HMY) 222,204 

° United States Industrial Alcohol (UD) 24,000,000 

113 June 7 Apr. 4 United States Industrial Alcohol pf.......... 6,000,000 








32 


THE ANNALIST 


Friday, July 1, 


1927 





Stock Transactions—New York Stock Exchange— Continued 








> Mon., 
































































































































—_—-—~ F *rlie ‘ ’ Amount — Last Dividend. : Wed 
1925. tad —_ —— Range. STOCKS Capital Date Per Pe- June 2). Week's Week ne 29 
High. Low. High. Date. low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Ch'ge Sales Close 
TOY 67 71% Feb H Apr. 6 United States Realty & Imp. (sh.) (UZ)..... 733,102 Q 1h 2 24 Gin 59 
97% 3% 884 Feb. 2 37% June 16 Inited States Rubber Company ay -- 80,997,500 “* 41% % 44,50 40% 
108% 92% 100 Apr. 85% June 16 United States Rubber Company Ist pf....... 69,000,000 Q 91% 2% 12,20) R814 
51 2» Mar. 33% Jan. 13 United States Smelting, Ref. & M. 85} (UV) 17,555,750 87%c Q 4: ¥, “ I, 
40% “4 June 45% Jan. 18 United States Smelting, Ref. & M. pf ($50).. 24,317,500 87 %c Q 
es ee 117 June 111% Jan. 28 United States Steel Corporation (X)........ 711, 623, 00 % Q 121% 4 20K 1192 
126% 122% #£130% June 129 Jan. 28 United States Steel Corporation Dt... 4+, «860,314,100 1% Q 133 1 2 400 132 
50% 51 67 June 67 Jan. 14 United States Tobacco (sh.) (UB) sseeseane 381,542 Te Q Sti 2 M) 
114 108% 123 Feb. 123 Jan. 14 United States Tobacco pf...........eseeeeeee 5,520,000 ™% Q ’ 
103% 1% val, Apr. Jan. 14 Universal Pictures Ist pf. (UVP).......... .. 2,700,000 Q me 1% or 
50% 26 34% Mar, ! 27% Jan. 25 Universal Pipe & Radiator (sh.) (UVX)...... 308,267 “a Y 20% 1% But Sty 
oF 65 90% May 81% Jan. 27 Universal Pipe & Radiator pf................ 8,859,700 % Q 87 7 (nM 
il 82 116 Apr. 11 Feb. 11 Utah ee CBIG) COB) oc ccccccgccccsscccsce 16,244,900 $1 Q 1 P M 
38 30 37 May 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA).. 312,000 We Q B14 1% On IY 
4K 25% 43 Mar. 3 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,368 May 16, 27 T5e Q 48 » 43% 
26% 15% 22 Feb. 8 10% Apr. 22 Van Raalte (sh.) (VRT)........ceceeeercene 000 ee . : 
80 60 75 Jan. 4 50 «6Apr. 16 «Van Raalte Ist pf.........eececceeeccecceees 1% @ aM ' m 
a os 52 June 6 48 Jan. 2 Vick Chemical (sh.) (VIK)........0000-0005 87%c Q W% vi uM) 55% 
91% 85 98 May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2% SA 
o2 89 98% May 17 98% Mar. 25 Vicksburg, Shreveport & Pacific pf.......... 3% SA r oh 
ee ee es Apr. 12 32 June 23 Victor Talking Machine (sh.) (VKK)........ ° $e 35 1 iM 3 
ee Apr. 13 90 Jan. 20 Victor Talking Machine convertible pf. (sh.) 1% Q oO 0 om 
tT Apr. 13 97 Feb. 5 Victor Talking Machine prior pf.......... 1% Q 98 ve on 
21 18% 25% June 2 7% May 23 Virginia-Carolina Chemical (VC) ep ee ay _1% B% 4 20K 9 
95 92% 98% Feb. 11 73 June 8 #£Virginia-Carolina Chemical 7% pf...........- 204, é Q i4 8 ae 9 
56% 69 Feb. 14 26% Apr. 4 Virginia-Carolina Chemical 6% pf............ 3 298, 600 ee 273 7% g 3114 
es es ae Apr. 20 08 May 17 Virginia Electric & Power 7% pf. (VE) ‘ % Q 
46 30 60% Jan. 4 43 Feb. 9 Virginia Iron, Coal & Coke (VK) +* : 44 
T9% 85 Feb. 2 70% June 20 Virginia Iron, Coal & Coke pt ji 2% SA 72% 3 
ee 36% June 20 32% Jan. 24 V. Vivaudou (sh.) (VV) he 38 1 8. 440 11% 
es 110% June 20 104 Mar. 30 Vv. Vivaudou pf % Q 115% 1% Or 106 
11% 6 15 June 2 16% Jan. 5 Vulcan Detinning (vx). ee ee ud ; vi 7 
103% 80 Apr. 90 «Jan. 4 Vulcan Detinning pf..............-+. eee % QQ 11s 2 ‘ 
ee ee Jan. 16 Jan. 28 Vulcan Detinning, Class A..........sese+e: 1, "225,800 ovecceece oe ee on 
4 19% 52 June | Ze, Bh OEE MERE ccccucessucospescaeqecsaieda 66,697,400 . 77% 2% 0 72% 
Tt 178% June 76 0«6Jan. 3 ED an dna annhnemehne anitenaenendenl 69,333,000 1% Q Ww 2 Y 98%, 
My 72 June — eS rere 2,461,800 a= 93 + rT 9% 
1 14% Feb 20% June 23 Waldorf System (al.)........c+scsceeees aes 441,610 4K Q 21 " 204, 
24 21% 23% Apr 18 Jan. 14 Walworth Company (sh.) (WAL)..........+. 300,000 30¢ Q 19 %, 1Ri 
1938 116 Mar 89% Apr. 13 Ward Baking, Class A (sh.) (WD).........- 86,275 Q 
95% 37% 85% Feb 17% June 14 Ward Baking, Class B (al.)........e-seeee0% 500, . - 23% 2 M 25% 
112 110% Feb 84 Apr. 9 Ward Baking pf. (SN.).....++e0-cessecsseess 31,888, 7+! 1% Q 87 a Mn 86%, 
22% 1™% 69% Jan 23% Mar. 21 Warner Bros. Pict., Cl. A ($10) (sh) (WBP) 1,997,800 37%4c . 30%, % mn 25% 
ee May 26 June 15 Warner-Quinlan Company (sh.) (QW) 239, 860 v Q 26 & ‘ 
Ble 43 69 Feb 65 Jan. 14 Warren Brothers (sh.) (WXA).........se0. 115,624 q Q 81 R0 
ee ee Mar 47 Mar. 2 Warren Brothers ist pf. ($50). . 2,000,000 Tin Q 
ee es June 21% June 25 Warren Foundry & Pipe € corporation HPAI. -ctiasece : 23% +4 
110% 110 110 Feb. 107% Jan. 4 Washburn-Crosby pf. (WCY)............. - 6,325,000 1\% Q 109 
100% 51 June Mi% Jan. 5 Weber & Heilbroner (sh.) (WBC) nGeséeneees 88,176 Q 68% 2 % 76 
4 3% 4% May 2% May 23 Wells Fargo Express ($1) (WF).........+++ 240,000 Pe 
11 104 115 May 111 Jan. 15 West Penn Power 7% pf. (WPP)............- 12,707,700 My Q 118 1% 
ae 103 June 2: 100% Jan. 2 West Penn Power %% Ppf...-.--+++++.s+-s00s 5,940,000 1% Q 104 4 
° oe 98% May 97% Jan. 4 West Penn Electric, <¢ hose A (sh.) (WEP). 59,258 1% Q VN 1 90 106 
es 102% June 102 Jan. 4 West Penn Electric OE. 60 enevessneccexe 12) 23,124:700 1% 109% % 430 
18% 11 16% June 13% Jan. 6 Western Maryland (WM).........0.se-eeeees 49,369,800 1 4%, 6,100 5614 
26% 16 24% June 23 Jan. 7 Western Maryland 2d pf........ .. 9,985,000 Go 4 2 600 6 
39% 19% 39 June 2: 254% Apr. 26 Western Pacific Railway (WR). .« 60,000,000 37% 9, 81300 421 
81 72 86 Feb. 55 Apt. 26 Western Pacific Railway pf... 40,000,000 66 % 13.900 &G 
144% 116% 157% June 144% Jan. 8 Western Union Telegraph (W)...... 99,817,100 164 5% 00) 159 
t 97 46 June 133% Jan. 4 Westinghouse Air Brake ($50) (WK 39,423,844 ) Q 171% Ie TO) 169% 
66% 79% May ; 67% Jan. 4 Westinghouse E. & M. ($50) (WX)... . .114,504,450 0 74% %, om 74% 
79% 87% May : 82% Jan. 25 Westinghouse E. & M. ist pf. ($50).......... 3,998,700 Q Ro i 
9% 19% Feb 14 June 25 Weston Elec. Instrument (sh.) (WZ)........ 150,000 = 14% 1 13% 
et - 19% 32% Apr 30% Jan. 6 Weston Elec. Instrument, Class A (sh.)...... 100,000 Whe Q 32 ‘ ry 31% 
32 10% Feb 27% Jan. 3 Wheeling & Lake Erle (WL)..........- .+-+ 33,638,300 ‘ ath 4 ” 
22 50% May 47% Jan. 7 Wheeling & Lake Erie pf... ER - Rtg y ) 
sie 25% Feb. 22° Apr. 25 White Eagle Oil (sh.) (EGO)......... asdnedd 490,400 50 Q 24 1M o3u% 
iO4% 57% 90 Feb 36% June 23 White Motors (WHI) cosccoscccscce Gemeee Q 42 % + 20K 371 
49% 32% 38% Apr 26 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR).. 185,145 Q 33 4 BW 3414 
ee as June : 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ 200,000 septnnes 491 % $8 " 45% 
: 644 Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.)......... 100,000 May 2, ‘27 Q MK 74 iq 
2 3% Feb. % Jan. 26 Wipwtge Spencer Steel tr. ctfs. (sh.) (WIK). Bere ° ee %, 
M« 9% 34 Mar 18 June 23 Willys-Overland ($5) (OV).......-.cccceceees Nov. "20 2he ° 201 1% TT 17% 
as 72% Jan. 87 June 11 Willys-Overland pf... otis bbdend deaeoel July 1, °27 * Q 90 %, " 
ee 14% Feb. 10 May 5 Wilson & Co. ‘sh.) (W IL ) csctueedess July 1, °27 4 Q 12 \K "> 11 
SOS, Feb. 164% May 5 Wiison & Co., Class A (sh.) “a Pe 211 % r 
a - 81% Feb. 58 Apr. 8 Wilson & Co. pf a ctl fn BA arta - ee 65 Ie vii 
P rT 128 May 2 117% Jan. 11 Woolworth (F. W.) Company ($25).......... 9 $1.25 Q 141% ‘ 4,410 130% 
79% 35% 44% June 20% Jan. 27 Worthington Pump (WOR)...........eceeeee 1 ect 4K 27 j SY 
RR 76 RO June th Jan. 22 Worthington Pump pf., A........0.ceeeeeeees 5,592, 1% ad Wk, 57 
76% 58 65 June 0 Feb. 2 Worthington Pump pf., B............. ¢-+e++ 10,321,700 1% ee 2 1! W 
32% ~* 16 39% June 24% Apr. i Wright Aeronautic (sh.) (WAG)........; oad 249.390 Q5e Q HW 4 4104 
57% 45% 56 May 50% Jan. 4 #£x™}Wricley (Wm.) Jr. (sh.) (WWY).. .. 1,800,000 2c M Ay ) nS 
70% 62 72% June 704% Jan. 8&8 YALE & TOWNE MFG. €0. (sh.) , (825) (YA) Py Q &1 4 1+ gf 
22% 39% June 25 Jan. 14 Yellow Truck & Coach ($10) (YC)......... 000,000 18% c . 31 1 70 30% 
100 » 107% Jan. 3: 89% Apr. 1! Yellow Truck & Coach pf.. ‘n 1S'000'000 1% Q 99 1% nt 96 
92% 68 95% Mar. : 82% June 24 Youngstown Sheet & Tube (sh.) (YB). 987,606 1% Q 85% an 400 81 
RIGHTS 
Net Wed.’s 
High. Date. Low Date. rg First. High. Low. Last. Ch’ ge. Sales Close. 
4% June 1 3%. 3 Am. Ice Aug. 4 4 3% 4 
12% May 31 8% Am Type Fars. .July 6 8%, My 8% 8% 
2% June 11 1% Balt. & Ohio July 21 2% 2% 1% 2 
be 2% June 8&8 1 Byers (A. M)..July 15 1% 1% 1 1% 13/800 
1% June 20 1 June 24 Lambert Co July 18 1\ 1% 1 14% 18.000 
‘8% June 10 31% June 24 Nat. Surety ....Aug. 5 35 35 31% 32% 2 4.880 
2% June 9 1% June 23 Shattuck (F. G.)July 6 2 2 1% 1% 15,900 
4% May 19 2% June 14 So. Porto Rico..July 15 2% 3% 2% 2% 5,000 
High and low prices are based on sales of 1(-snare lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount qPlus stock t tn 
common stock. xEx dividend. tlius 1%% quarterly in stock aPayable 24%% quarterly in common stock. 
Busi Statisti 
AVERAGE MONTHLY PRICES OF 25 RAILROAD STOCKS 
1920— ~ 1921 — — 1922-___—- ——- 1923- —_ — —_——1924—- 1925-__—__ 
" , ; : nny ——1 —_— 927 
Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. igh. _ High a Last 
bintikbie vows 55.94 55.82 53.42 54.39 55.70 52.57 53.98 63.84 60.54 62.57 61.21 57.80 60.87 81.65 78.18 94.71 2 103.34 9 3 01.47 
ARS 56.87 54.78 52.93 53.74 58.82 53.89 58.00 66.59 62.22 65.70 62.09 59.19 60.20 8233 7821 92.57 a eae ame ue 
iiehine: 57.47 54.08 49.79 51.78 59.70 56.71 59.26 67.05 63.44 63.54 62.31 59.56 61.12 83.05 73.50 90.93 $4.67 109.25 103.04 108.49 
Sebeecareae 53.67 63.00 49.52 52.28 63.24 58.99 62.20 64.88 61.40 61.40 63.66 60.92 61.45 77.64 74.63 76.72 8893 88.20 112.90 107.52 109.37 
Speen 55.13 56.18 52.20 53.15 64.04 60.56 63.09 62.53 59.25 6189 63.97 61.37 62.57 81.04 76.70 80.74 90.38 90.07 117.50 10867 11634 
rer rere 52.67 53.90 47.59 52.56 63.21 59.25 62.10 63.95 56.46 56.52 66.85 62.21 66.08 80.97 77.65 79.62 94.02 93.56 7 
Beeedeccecece 53.78 54.95 51.74 54.70 66.29 61.83 65.91 59.53 55.00 55.40 71.03 65.58 70.49 81.62 79.45 80.58 95.26 95.15 
banneowonss 57.34 56.00 50.90 53.10 70.16 64.88 69.34 58.65 54.61 58.43 72.79 69.55 71.32 85.79 80.53 83.75 99.51 99.21 
heabeboed 60.36 55.41 52.28 54.65 70.53 65.90 66.41 58.96 56.20 56.60 71.90 68.95 70.87 86.05 81.98 84.07 101.54 99.28 
beegnadvencs 60.58 55.%1 50.93 53.21 69.99 65.27 65.47 58.92 55.20 56.49 71.27 67.29 70.34 87.53 82.79 86.88 100.31 96.16 
ebbesansas 55.87 56.54 53.00 53.89 67.52 58.85 61.55 59.82 56.55 59.08 77.95 70.23 77.58 90.98 85.05 89.99 98.40 97.04 
Sascesusss 4.03 56.44 53.15 53.75 62.79 59.00 61.90 60.58 56.67 58.33 81.41 76.59 79. 95.29 89.56 94.35 102.60 100.64 
AVERAGE MONTHLY PRICES OF 25 INDUSTRIAL STOCKS 
-—1920——_ ———— 1921—__—__ ——— 1922. 1923 . 1924—__ 1925———_—_ 
F , Oe pase = 1927 
Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Lew Last. 
Debeoss ececevece 119.21 89.50 80.57 87.40 85.38 79.86 82.99 112.47 107.81 110.03 115.19 108.82 114.32 137.10. 132.15 178.57 171.49 175.51 
a, See 103.62 89.07 83.07 84.66 89.26 82.61 88.60 116.70 109.63 115.98 115.23 109.13 110.53 141.33 133.20 188.41 174 91 187.64 
March ........ 123.86 86.87 79.81 83.45 92.18 87.00 91.33 118.41 113.88 114.81 112.63 105.25 106.86 142.78 128.83 192.78 182.84 191.18 
BE. wescccccces 111.38 89.09 81.66 87.79 96.59 91.11 95.80 115.39 109.27 109.48 109.04 103.26 105.60 138.07 131.76 204.21 190.65 199.17 
ST Winteeass dees 109.81 90.60 82.03 82.36 99.01 93.27 98.08 111.14 103.57 110.32 108.48 103.70 106.05 145.56 135.05 215.43 197.99 213 89 
SE neatceess’ 111.60 83.68 69.12 73.40 99.54 92.40 97.45 7110.42 100.49 100.64 112.58 104.88 112.46 145.85 141.22 3 ; 
aaa 105.90 76.50 71.20 72.82 102.72 96.64 101.84 105.60 99.45 99.84 117.40 111.37 117.00 153.94 145,48 
EL ok 0 its arena 102.38 74.66 66.24 70.77 108.22 100.81 107.88 107.69 100.26 106.98 121.90 116.76 119.99 162.37 151.44 
September ......... 101.02 78.59 69.96 75.67 110.01 103.05 104.80 107.13 100.26 100.93 120.39 113.58 117.89 168.56 154.67 
El aa 102.26 78.56 72.16 76.76 116.24 104.94 106.87 104.18 99.05 102.40 119.39 113.64 118.97 181.74 165.81 
ee seecescces 87.39 81.23 76.28 79.41 111.87 101.20 104.80 107.59 101.90 106.08 127.89 118.41 126.43 185.36 167.05 
December .......... 81.90 84.08 79.01 83.26 111.50 10454 111.07 110.41 106.03 109.98 135.11 124.72 134.29 181.75 171.61 
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Business Statistics 


AVERAGE MONTHLY PRICES OF 50 STOCKS 


1920—_—— ————--192i 1922— - 1923 
Low. Last Low. Last High. Low. Last. High. Low as igt I Hig Low as Higt 

January . ‘ y 85.23 85.57 67 70.89 70.27 66.21 68.48 87.52 84 : : 83.2 ) : 138.99 132.3 36.21 139. 9¢ 
February .. 87.9 75.45. 80.24 ; 638.8 69.20 73.7 68.25 73.00 91.64 85.92 & 56 2 85. 3 1 29.6 30.22 148.00 
March as 2 79.84 90.66 6 : 76 71.85 75.29 2.52 3 ¢ 2.95 «§ } 131 : : 150.79 
April P wey 81.66 82.52 ¢ 5. y 9.87 74.55 9.15 75 33 5.48 3.2 82. 2€ & 7. 112.08 ¢ 158.49 
i th tne oet sans 5 77.74 82.47 3.1: 57. BE 57.75 8) 76.97 80.58 3.17) 8. 86 85.8: 7 . 1: 3 7 166.46 
June cocvccseresces SF 80.83 82.13 6 58.3: 32.98 .23 75.82 79.77 —_, ¥: ? 19 . 
Fre rere 5.06 78.27 79.84 0. Ff BL. 2.76 84.50 79.30 83.87 

August .. sla 81.14 75.04 79.86 5.37 51.93 88.91 82.84 88.56 

September ......... 84.36 79.34 80.69 R e i) 90.23 84.49 85.35 

October gesccs Ge 79.67 81.42 ) 61.f 4.§ 93.06 85.80 86.17 

November ........ 2. 68:85 71.63 % : j 89 80.02 83.22 

December : 62.70 67.96 69.20 66. 68.50 86.85 82.45 86.53 








Declared “Cirhe Annaiss’ and Awaiting Payment 








Company 
Do $6 
Companys tate a lec Pete» 
Allegheny & Western 
Atch., Top. & S. F 
Do 

Baltimore & Ohio 
Do pt 

Belt R.R 


1k 
Buff 


Do 


p 


Cent. Pe 
Cent. & § 
Do prior 
City Ry 
Iwelaware & Hudson 2.2 Do p 
Elmira & Williamsp't pf.$1.61 1 { 
Ga. R. R. & Banking July 1 2 Do 
Illinois Central 1 ( ’ 1 Aug. 3 Commonw 
Do pf 5 Sey 1 Aug Co 
Joliet & Chicago 
New London Northern 
New Orleans & N. E 
Northern Central 
Pennsylvania 
I c., C. & St. L 
Reading C 
Te Ist 


pf 


Adirondack Fairmount 


Ln 

De 

Do 7% 

Do & pf 4 June 20 


June * 
June 
June 
June 
June 
June 
June 
Jan 

Do pf 7-12 3 Juls Jan 

Gen. .Pub. S \ $1.7 y. July 

Do S&S pf z£ July 

Harrisburs | 

e Hartford 

Associated Gas and | com, 8 

Electric Company | Iniand Pw 


Kings 




















London 
Mass. Gas 
Michigan Be 
Mo. G. & 


61 Broadway, New York 


Dividend No. 10 on Class A Stock 
The regular quarterly dividend on 
Class A Stock of 50c per share 

has been declared for the quarter 

ended July 31, 1927, to stockholders Phil: 
lila. & 4 
of record at the close of business Portland (Me.) 

June 80, 1927, payable August 1, Pub. Serv. of 

1927. Do 7% } 

Holders of Class A Stock may Do hn 7 ; i : ‘ : v 3. Ve 

A es Quinte & 

apply this dividend to the »urchase Ltd., pf 

of additional shares of Class A Stock San Diego C.. G 2 

at the price of $20 per share whereas Sec. Management Cor 

the present market price is about $41 so. Cal. Ed. orig. p 

per share. This is equivalent to @ 7 

Stock dividend at the rate of 10% per 

aunum, yielding, at said present 

market price ver $4 per share per 
annum 








LoL 


pwr 
DK bo be 


The dividends will be so applied gop 
enn 


and the Class A Stock (or scrip cer- - 
tificates for fractional shares) pur- wacleradl 
chased therewith will be delivered : 
to all stockholders entitled thereto 
who do not, on or before July 15 7% pf.. 
1927, request payment in cash Western Power Corp. pf . ; 
: P Worcester Elec, Light i F - - I ff St. Mkt. & Stor 
M. C. O'KEEFFE, Secretary. York Raiiways 7 2 July uly 7 (Cleve.) ! 
Do pf ; ; . Am. Cor, pf.(In.) .$7 
ng ¢ M 2h 
d Stores, Inc.,pf 
. Pe P 


Do Cl 
Da 
D 


Econ. Groce 


Edwards (W Ce — 


























INTERNATIONAL PAPER COMPANY. — ae italy eer 7 jor angi pian 0 ns . ‘o. of Can. & pf 
- New York. N. ¥ May 25th. 192% Bryant Park July June My ” hana * ta Ste i Product 
The ft oard D rectors have dec — B pop Colonial 3 July June vil " B f 
pnp Ag ner ; aoe ! ry “py P esa ad Coney Island (B. of) > July June 30 xe Outdoor Ad 
er mo ate od ebiiniooni Duquesne Nat. B. (Pitts.) July June 3 en. Refract 
Reed secon “ocees Franklin National 2 Q June % June 2 Milchrist ¢ 
. : ; maine Gites 9 First Nat. Bank, Brooklyn 2 July 1 June 
: prong Ss Faed$ crigccias: chaadihie Sane Garfield National 3 June 30 June 25 pf 
ae : no oa P . ‘Agger Hanover National ; July June Do 2d 
clea Pade oy ae ; : ver Harlem Bank of Com 6 Q July June Goodall 
Seman om — is . a ; - p mailed Jamaica National July June 2 Great Lakes ‘ 
rranste WOKS WI! — Se ci Lehanon Nationa 3 July June Gorham Mfg t one 
SHEPHERD Mechanics (Brooklyn) : July June Harbauer C 
& Treasurer Do ex. July June Do pf md & Mtg. pf 
—— Mutual sé Q July June 23 Hibbard-Spencer-Ba Leather prior pref 
a : Nassau Nat (Brooklyn). > Q July June 2¢ Co Mi t . 
DISSOLUTION Ohio Valley Bk. (Pitts.). ‘ July June Do MOA Radiator 
Do f 3 ex. July June 2 Do { pf 
Ozone Park Nat. (Bkn.). 5 July June Hillcrest Colliert 
NORTHWESTEKN NATIONAL BANK of *eople's Nat. (Brooklyn). 3 July June Do pf : 
located at Portland, in the State of ‘ y ex. July June Hollinger Cor ; M i Verde E Min 
closing its affairs All note holders Bank S July June « Holly Development Morgan 
creditors of the association are, there- Queens-Bel. Bk. (Queens, Holly Sugar pf 
notified to present the notes and ms Bap 5 July Holmes (D. H 
for payment 


Casting 














Reliance State Bank $2 July June Holt-Renfrew C« 
A 0 . $: July June Hoover-Owens- Rent 
8rd. 1927 Richmond Hill Nat 3 S June 30 June Co. pf 








. JEY Cas 7 4 
L. FRALEY ashier Towne Mfg 
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Friday, July 


1, 


1927 





Week Ended Bond Sales, Prices and Yields 


Saturday June 25 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | 


LOSING AVERAGE OF 4( SUES OL ARS! 
4a | 


. aR eae | |. 


tf i 90 





s*7 
wr | | 
| 89) AAAS A tH re | 
ee} a al i ja6 | 
84 ' 84 
a2 : 2 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
oe 1926 327 
BOND AVERAGES (40 BONDS) 
Net Net 
Close Ch'ge Close Ch'ge 
June 20 90.70 + .05 June 25 , 90.50 01 
June 21 90.69 01 Week’s range—High 90.70, Low 90.50 
June 22 90.52 17 | June 27 90.50 
June 23 90.53 + .O1 June 28 90.36 14 
June 24 90.51 02 | June 29... 90.32 04 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
-Week Ended— Same Week -- 
June 25, 1927 1926, 1925. 
Monday $9,396,350 $9,328,000 $10,269,750 
Tuesday 9,941,650 11,072,500 11,801,000 
Wednesday 9,046,700 10,466,100 10,466,350 
Thursday 9,063,850 10,690,800 10,680,650 
Frida 8,660,900 10,493,900 10,321,200 
Saturday 5,767,950 5,352,350 4,890,100 
Total week $51,877,400 $57,403,650 $58,429,050 
Year to date 1,781,628,000 1,595,717,800 1, 583, 195,935 
Monday, June 27 11,165,500 9,919,500 8,929,700 
Tuesday, June 28 12,578,450 11,582,400 14,276,750 
Wednesday, June 29 10,225,900 9,359,850 14,276,750 
ANNUAL RANGE 
High Low. High. Low. 
#1927... -seeess 91.93 May 89.47 Jan. 1922 : 82.54 Aug 75.01 Jan. 
1926... ‘ 89.75 Dec 85.52 Jan. 1921 . 76.41 Nov 67.56 June 
aa 85.44 Dec. 81.99 Jan. 1920 . 73.14 Oct 65.57 May 
ee . 82.46 Dec 76.95 Jan. 1919 ; Xs 75.05 June 71.05 Dec. 
«ee . 79.43 Jan 75.58 Oct. 1918 ... 82.36 Nov 75.65 Sept. 
*To date. 1917 89.48 Jan 74.24 Dec 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 





peacent AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES 
48) + 
46 } 
*., 
>, 
Se it Rie ain i ae ee | i 
_= 
| 42} Bins as: «| A 
| 
4 oF + 4 
sal i L i 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT 


1926 


Ten high-priced bonds 
Week ‘ 


Year to date 


Corporation ; me 6 
United States Government 
Foreign 

City 


Total 


Public utility 
Industria! 

Foreign 

State and Municipal 
Railroad 


Total 





Tota! 


1927 


AVERAGE BOND YIELDS 
——__—_————Week Ended 
June -. 1927. June 18, 1927 
4 


00% 4.205% 


4.225% 4.225% 


BOND SALES CLASSIFIED 


(Par Value) 
Week Ended Same Week 


June 25, 1927. 1926. 

. $33,631,000 $36,839,500 
5,344,400 6,078,150 
12,887,000 14,438,000 

15,000 48,000 


$51,877,400 $57,403,650 
NEW BOND ISSUES 


————————_ Week Ended- 
June 25, 1927. June 18, 1927 


$50,200,000 $52,900,000 

26,800,000 8,000,000 

5,900,000 8,000,000 

5.115.000 23'647,000 

12'051000 

$83,015,000  $104,598,000 
—— -Year 


June 2, 1927. June 17, 1927 
.$3,573,394,305  $3,485,379,305 


NOV 


June 


733 750 
551,000 
33,000 


953,000 


e 25,1926 


Jun 
$2,460,374,000 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 25 


(Total Sales $51,877,400) 
















































UNITED STATES GOVERNMENT BONDS, Range, 1927. Net Wed.'s 
High. Low High. Low.Close.Ch'ge.Sales.C lose 
(Figures after decimals represent 32ds of 1 per cent.) 108% 101K Do Sis. 1953 102% 102 102 va i 102% 
10 Wh Czechoslovak 8s, 1951 107% 106% 107% + Kw 34 10656 
Range, 1027 Net Wed.’s 109 104% Do &s, 1952 1074 106% 10T%) » 106% 
High. Low High Low. Last. Ch’ge.Sales.Close 108% 104% Do 7T%s, 1945. 105% 105 105 \y 54) («105 
WE. 2T 1.28 Liberty Stes 2-47. 1000.1 100.27 101.00 +.4 255 11.00 
101.13 100.25 Liberty S%s, ree... 100.28 100.23 100.28 +.4 1 111% 14% DANISH MUN 88,A,'46.1b1% 110% 111 20 1Nny 
101.00 100.15 Liberty Ist 4s. ree. DOL.00 LOT.00 101.00 4.15 1 111% 108% ###Do &s, B, 1946 111% 110% art 22 111% 
100.20 100.00 Lib 2d 4s, 1827-42 WOR 100.6 100.6 2 i) 105% 103% Denmark tis, 1942 105144 1044, 105 1 $3 105% 
100.4 100.00 Liberty 2d 4s, reg... 100.4 100.8 +.1 7 90% 98% Dominican Rep 5%s,'40. 98% 984 gait -— w% 26 94 
103.30 102.20 Libist ev44s 82-47. 1084 102.29 + 102.30 100% 8% Do 5s, 1942 99% 98% 9944+ \% #17 
103.15 102.25 Lib Ist ev 444s.) reg.102.27 102.25 27 +.2 14% 100% Dresden 7s, 1945 - 12% 10TH 101% % 44 101K 
101.4 100.8 Libld cv 448, 27-42. 100.15 100.12 100.14 +.1 100.9 102 10% Dutch E I 5%s,Mar,"53.101% 101% 101% + % Mm 
100.31 100.5 Lib 2d ev 448, reg. 100.52 100.10 100.12 4.2 100.5 103 100% Do 5%s, Nov, 1953 -102 1014102 + % 2 
101.21 100.23 Lib Sd 4s, Hs 10.31 100.26 100.20 4.1 100,26 103% 102% Do ts, 1947. 103% 102% 105% + % 28 «10K 
101.16 100.20 Lib-Sd 44s. ree 10.28 100.24 100.26 +.3 1H 28 103% 10214 Do ts, 1962 .108% 102% 108% + % 3 103% 
14.12 103.13 Lib 4th 448, “35-48 > 2 108.24 +.1 103.22 
14.6 103.10 Lib 4th 448, reg 2 1 103.17 #% 0 ELEC PR GER 6%s,'50. 97 9% 96% + 1% 16 964 
114.31 110.5 Treas 44s, 1947-52 +.30 113.10 1gy I El Salvador &s, 1948 108% 108% 1084, — \% 10 : 
114.5 110.8 Treasury 4%, ' 26 2 11% 95% Est RR France 7s, ‘4 99% 9 oo % 38 99% 
9.0 106.4 Treas 4s, 144-54 2! +.24 476 108.10 
106.16 103.5 Treas 44s, 146-56..105.20 104.; +.19 G1 105.10 108% 92% FIAT Ts, 1946. . 99% 984% 98% + %& 129 98% 
97 91% Do ex warrants 92% 91% + & 49 91% 
Total sales : . $5,344,400 07 93 Finland 6s, 1945 04% 93% O94 21 93 
Wwe WON, Do js, 1950 100% 100 10% + Wy 17 ; 
FORBIGN SECURITIES. 9% Do 6s, 1956 sate 98 97 97% + | 31 97% 
99% % Finnish Gs, A, 1954... 98% 97% 984 + % IW 97% 
07% 91 ALP MONT STL 75°35. 92 91 91% \ v1 99% 95% Do sks, B, 1954. | 98% 97% 97% — 4 8 981 
97% 4 Antioquia 7s, A, 1945.. 95% 95 954 a 95 106 «98% Framerican ‘Ind 7%s,°42.103% 103% 108% + 4 53 103% 
wy 4 Do 7s, B, 1945 95% 95 51g M 04% | 105% 90% French Govt is, ‘1949... 104% 103% 108 — & 623 104 
10%, 7% Argentine tis, A, HT im 994100 4 \& 99, 113% 105 Do 7s, 1041 -112% 111 111% — 1 119 «110% 
100% 97% Do 6s, B, 1958 wo, 09 My va 99 111% 1084 Do 8s, 1945 110% 110 110% + \%& IS 110% 
100 97% «Do Gs, June, 1959 99% 98% 94 % OR% 100%, 04% French Nat 8S S L 7s,'49 98% 98 98 % | 97% 
we N7% Do ts, October, 19850 my, 28% OO - l 47 99 
LD Do ts, May, 10 9H, 98% 1) Wy 74 YRS 103% 101 GER C AG BK 7s.'50...101% 101 1014 % 3 100% 
Too Do tis, October, 160 mt, WS% 99% | 981, 105% 103 Ger Gen Elec 7s, ‘45 104 103% 103% - : 25 104 
108 Rh Do és, February, 1061. 09% ORK DR » 148 oss 102 YOly Do 6%s, 1940 100% 100% 100% 4+ & iS im 
99% 9s Do ts, May, 1961 99% ORY 98% % 444 Ra, 138% 113% Do t%s,'40, with war.127% 125% 1274 + 2% 13 «124 
98% 974 Australia 5s, 1955 VS O8% OR % 50 97™% 110% 105% German Rep 7s, 1949...1064% 105% 106 + \& 431 106 
5M 101% Austrian 7s, 143 103% 103% 103% % 44 108% 104 19% Good Hope S& I 78,°45.1014% 100 100%  .. 44 
104 101% Graz &s, 1954 «-++-108 192% 1024 — % 3 102% 
100% 98% BAVARIA ST ts, 1945. 99% GRH OF + | 41 ORY 119% 116% Gt Brit & Ire 5%%s,'29..118% 118 118% + % 44 «118 
OS 92% Belgium tis, 1955 97% 96% %%— & 141 Mids 105% 104% Do Sis, 1937 104% 104% 104% + Y% 119 104 
102% 96% Do t%s, 1049 wm wl wi x 99% 94% Gt Con El Jap 7s,'44. 96% 95% 95% 2 a9 95% 
105% 102% Do 7s, i935 104% 104-104 “ 94% 91 Do 6%s, 1950......... 92% 91% 92 + % G3 91 
104% 101% = «Do 7s, 1956 1st, 102% 103%4 % 3 99 934 Greek Govt 7s, 1964..... 97 4% 9 ™ 
4 «tt Do 7s, Ito 118) «112% 112% M, ‘ 
™% 107% Do Xs, 141 1%, 1OB% 108% Me 9 100% 100% 98 HAITI Gs, 1952 ° 100 99% 100 28 WOS, 
112% Bergen Ss. 1945 113% 115% 115% 4+ | 5 101% 91% Holland Am tis, 1947. 98% 98% 98% + ng 1h YR 
102 m% Do ts, 149 1% 11m 101% ly . 105 «1 ~Hungary Ts, 1944.....1024% 101 101 + 1 1G 102 
97% W Berlin El Rys 64s, 1956. 95% Me+ 85 102% 97% Hung Con Mun 7%s,'45. 99 YS 98% + k% 53 985, 
100% 96% Berlin 6%s, 150 99% 97 ey + 1% 98% 9% 95 Do 7s, 1946 sccéazee Ge Oe 95 % 1) 94% 
104% 102% Bogota Ns, I5 14 1O34g 105% % 
wt > a4s7 Te 0. 0 035 . 
: oa” vie ee Ta, 1K o ‘oon yt "3s “% "pend 102% 100 ILSEDER STL 7s, 1946.101 100% 100% + % II 
oa% 08% Bordeaux tis, 1934 ws 87% 97% % 62 a7 100% 90% Indus Bk Japan 6s,'27..100 100 100 13 } 
9 8 Brazil Gis, 1957 1% 90% 91% : 91 97 82% Italy 7s, 1951. 4 8 — % 340 93% 
10K% 104 Do Ss, 141 106 105 105% % 53 105% | 10! om ae P << ons oom _ Pi = 3 
yoo 0 Ths an2 105% 105% 105% + 1 9 ‘ v2™% allan r 8,A, 3% 3% i‘ 
ou ert Brasil Cent Ry 7, 1982. He MM K 42 O51 6 92 Do 7s, B, 1947. 93 92% 92% % 87 92% 
105 +1014 Bremen State is, 1955 12% 1024 WRw+ «OY 3) 102% 
1024 19% Buenos Aires 6's, 1955. 100% 100% 100%, LA , a 101% 92% 88% JAPANESE 4s, 1931.. v0 89% 898% + & 12 BYR 
92 92 Budapest tis, 162, wi... m@ 2 92 68 92 102 98% Do t%s, 1954 100% 99% 100% + K 198 99%, 
944 88 Bulgaria 7s, 1967 nD | Sv SOY 1 41 90 111 104% Jurgens (A) 6s, 1947 1M, 100 10916 + & 5R 100% 
98% hy CALDAS Tis, 1146 97% 97 97% ie 20 6% 102% 100% LEIPSIC 7s, ...101% 101 101 + % 28 
102% 101 Canada Ss. 111 11% 1014 1OINR+ K& 15 95% 89% Lower Aus 44 91 91 91 13 
106% 104 Do 5s, 152 105% 104% 104% % an % 100 98% Lower Aus 99 9 99 -—- & 2 
f P8% Do 4%s, 1986 10% O84 ORY+ KM (i HO 98% 93% Lyons 6s, . 97% 97% 974% - % 39 97 
1m2y 101% Do 5%s, 1929 102% 101% 101% ™% 102 
106%, 108% Carlsbad Ss, 1954 106 (106 «106 HOG 4 115% eau arr —_ = , - 
9 96 Cauca Val 7%s, 1946.... 974 96 16 1 5396 Soe cee Oa Ge, s606. a = 
100% 106% Chile 8s, M41 107% 107% WTKR + MK 20 «107% 44% leah lar > 2 au 10 i 
199% 106% Do 8s, 1946. 108% 107% 1ORK+ % 13 108 26%, a oe a Si 
101% 99% Do 7s, M2 100% 99% 100 % 2% 100% +3 3, — — aah +5 
93% 89% Do ts, 1961. ceees OM BOIL BOR 131 ROM 3% 8 ‘ oo ass . arge a oe 
03% 89% Chile Gs, 1960.... 90% 89% 99% 4+ KH GI ROX ck 40% 8, 1954, —y anne 2 =2 3 
%% 93 Chile Mtge Bk 6%4s,'57.. 94% % 84% + 4% 34 wn D ~ Fp g we at ° 
98% 96% Do 6\s, 1961....... 97 964 96% % 65 97 105 “e M 0 oo. asst. large - 4 1 
20% 24 Chinese Govt Rys 5s,'51 27% 6% 27% — 4% 32 a on ee ee. ae a? a 
102% 99% Christiania 6s, 1954.....102 102 102 Sn oa. see Milan Gus 163. —-% 2 sis 
100% 96 Cologne 6%s, 1950....... 97% 964 97% + 1% GO 96% 101% oon - an Gye. 1 ase — 1% ase ROG 
101% 99% Copenhagen 5%s, 1944...100% 100 100% + % 33 100% | Todi oom won ecatini 7s, 1937....100% 90% 100% + % 101 90 
90% 97% Cordoba 7s, 1942........ 99% 98%°98% — \% 12 99% 4 99% Montevideo 7s, 1952 103% 102% 103% + % 12 101% 
bo on Cundin Amarca 7s, 1946 98% 93 93 26 92% 
My 93% Cuba 4\%s. 1949... 95% 95 9 - & 19 108% 1084 NETHERL’'DS 6s. °54..103% 108% 108% — \% 41 108% 
Wy 100 Do 5s, 1044....... 101 101) «101 4 101 108%, 105% Netherlands 6s, 1972 107% 107 107 — %& 31 107% 












ey 192 Ne 
High.Low High. Low.Close.Ch 
W8% O93 Nord Rys 6%s, 19% 
101% 98% Norway 5s, 1965. 
14 101% Do 6s, 1943. 

14 101% Do 6s, 1944 

14 191% Do ts, 1952. 





us 924 ORIEN’ 
108% 99% Oslo 


- — tis, "53. 94 93% 93% - 
102% 101 102% + 





10 («97 Do Bie. “oie. sedges 99%, 98% 98% - 
103% 102% PANAMA 5ks, 1953. 102% 102% 102% 
95% 87% Paris-Lyons- -M RR tis,58 93% 92 92% — 
12% W% Do 7s, 99% 99% 


101% 95% Paris-Orl 
102% 101% Paulista 
103 10 Peru 7%s, 1940" 


9% 99% 
102% 102% 
100% 101 





101 Do 7i%s, 1956.. 99% 99% 
107 Do 8s, 1924-44 2103 103 
105% Do 8s, 1926-44.. 102% 102% — 
85 Poland tis, 1940.. 80 814 + 
99u Do 8s, igo wed 93% 97% + 
1065 Porto Alegre Xs, 1961. 6105 105 — 





0 6s, 1966 . 100% 100% 
107 = 108% Prague (Gtr) 7%s,'52...104% 104% 104% — 


114 111 QUEENSLAN » 7s, ‘41..118% 113% 113% 4 
1044 104 Oe UR, Bes ccccce 15% 105% 105% 


126% 113% RHINELBE UN js, '46..115% 114% 115% 
103% 98% Do 7s, ‘46, ex war.. 99% 98% 98% 























1 1 Rhine West El P 73,°50.105% 103% 108% + 
a8 93% Rima Steel 7s, is «ou 95% 95% 95% + 
106% 103% Rio Gr Do Sul &s,'46...1054% 105 105 - 
105 102% Rio de Janeiro 8s, ‘46...105 104% 105 - 
105% 102% Do 8s, 1947 ...........104% 104 104% 4+ 
92% 89% Rome 6%s, y 90% 89% 89% — 
1% 103% Rotterdam 104% 104% 104% + 
113) 107% SAO PAULA CY 8s,'52.112% 112% 112% 
107. +104% Sao Paula State &s,*: 105% 105 105% + 
108 105 Do 8s, 1950 ........ -106% 105% 1064 + 
101 38698 Do ta, GAB...4.......8 8 W- 
3 93% Santa Fe, Argen 7s,'42.. 94% 94 94% + 
100% Saxon Pub Wks 7s, "45. .102 101% 102 
97 Do 6%s, 1951 ....... 97% 97 97% 
97% Serbs, C & Slov 8s, “62. 100 99 eo - 
97% Seine 7s, 1942...........1M% 1M 101% 
91% Soissons ts, 1936 ....... 96 95% 95% + 
102% Siemens & H 6%s, 31...104% 1044 104 — 
102 Do 7s, 19% 102% 102% + 
102% Sweden 5% 14% 104% — 
108% Do 6s, 104 105 . 





111% Swiss 8s, "..113% 113113 
106% 102% Switzerland 5s, 1946...106 104% 1044 — 


99% 94% TOHO ELEC PR 7s,’55. 97% 96% 96% + 


99% 96 PM, BE eesccc ews - 06% 96 96% 
79% 75 Tokio 5s, 1952 chve je TH Th _ 
90% &86 Do 3%s, 1061.......... 86% 86% + 


994% 97% Tokio Elec Lt 6s, "1928. 98% 97% 98% — 
102% 98% Tyrol Hydroelec 7%4s,'55. 100% 1 100 sie 


100 95% UJIGAWA EL P 7s,'45.. 99 98% 98% 
97% 9 Un S S Copen 6s, 1937 94% 94% 
1024 100 Un St W Burbach 7s 100% 101 + 
106 102% Un Lt Wks 6s, A,'51 » 102% 103% - 
97% 96% Do ex warrants 96% 6% — 





106 102% # Do 6%s, C, 1951....... % 103 108% 

98% 94 Upper Austria 7s, 1945.. 96% 98% + 
96% 95 Uruguay Gs, 1960.... 95% 95% — 
111% 198% Do 8s, 1946 ..........111% 110% 111% + 


99% 94% WESTPHALIA UN EL 
Pwr 6%s, 1950 ..... .. 94% 94% - 
101% 98%-Wuerttemberg El 78,'56.. 99% 98% 99% 
97% 92% YOKOHAMA 6s, 1961... 93% 92% 92% 
Total sales ........ 


New York City Issues 


101% 4 4s, 1958 ..... bate désens 100% 100% 100% — 
101% 4p, BORD nccccscccccces 100% 100% 100% — 
108% 1053 5% 44s, May, 1957......... 108, 108% 108% + 


w= 
FR RFK 





With ae Prices Wednesday, — 29 





97 
! 99 
1? 
9. 
of) } 
& 0) 
my 
") 
Tr 
RO) 
48 " 
Mt 
( 5 
40) 
1 
1 
s 99 
10% 
? 95% 
“ 05 
44 104! 
104 
R91 
04 
n 
ae 
ri 951 
88 103 
) 102 
1044 
2 194% 
131 
8 TT 
42 961 
" 
108 984 
120 8614 
10 99 
9R% 
4 95% 
XS 1011 
157 103 
i 
63 104%, 
aR 981, 
9: 
7 111% 
it) 4 
9 
1 921 
$12,887,000 
1 100% 
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105% Ajax Hub sf 8s, 





4 Allegheny Val i 





ee 








104% Am Sugar Ref ‘6s, 
98% Am T & T col tr 


— Am Type Found és, 





8 , 
103% Anaconda Copper 6s,’ ie 





103% Andes Cop de b is, 


am Arm & Co of Dei 














% Balt & Ohio Ist 4s, 








2 4 
964 Barnsdall Corp 6s, 
, H 
Battle Crk & § 3s, 


4 102% Bell Tel of Pa 
















9: By Bush Term cons 5s8,'55.. * 
99% Bush Term Bldgs 5s,"60.102% 


101% ag G & E _ref : a 





98% Camaguey Sugar 


99% Can Nat Rys 4s, 











c & O Coal River 


MéS Pp gen 4s.A.°89 86% 
4s, > 











High.Low.C 
4 108% 108% 
& 108% 


CORPORATION ISSUES 


90 
% 106% 
4 100% 
96% 

















6 101 


107% 


104% 


99% 


9 +h 


5 108% 


93% 
, 103 
£ 83% 
9914 
RON 
65% 


94 


61 


94% 
94% 


106 
195 


96% 


96 
97 
101 


101% 


923 


101% 


2? % 
98% 99% 
100% 100% 
10614 106% 
98% 98% 
100 100 
95 95% 
90% 0% 
89% 8912 
71 71 
64 64% 
63% 64% 
91% 9h% 
105% 106 

7 oT 

” 95% 

» RYU 
>» 102% 





62% 
821% 







































lost 


108% 


92 


11514 
100% 

Y% 
10015 
12 





4 % 
2 100% 
104 

106% 


- 7 
10114 
84% 


» 107 


94 


92% 


9R% 
101% 
101% 
105% 
103 
109% 





99% 
106% 
97, 
















eer KSA KK 


+-+4 








mle moO 


KECK KK 


REF 
~ uae 
mien CO Det 





ae 


t 














* 


SP Se 


rs 





t+t++i1 4+ +/14+14++4+'1 


+; ss 


FRE RES 


FR ERE 


Leet tt terttt+t 


: 


+ | 


Wed.'s 
».Sales.Close. 


$15,000 


101% 
108 


99% 


163% 
105% 
105% 


101% 


103% 
83% 


Q” 
92% 


102% 


98% 
100% 


98 
100 
95% 


64% 
63% 
96 


63% 
634% 


92 


103% 




















111% Do 6%s, 1936 . 
74% Chicago Rys Ist 5s, 1 

87% Chi, RI & Pac gen4s, "RS 90) 

, 92% Do refunding 4s, 4. § 
102% Chi, StP, M&O contis, 

99% Do 5s, 1930 





9 
87% Do inc 5s, 1960 .. 3 
97% Chi Un Sta 4s, A, 163 99% 
103% Do 5s, B, 1963. 1051 

,101% Do 5s, 1944 ...... 103% 


, 116% Do 6%s, C, 
86% Chi & W Ind cons 
O62 


103% Do 5s, 
o- 





101% Cinn Gas & E 5s, A,’ 
104% Do ref 5%s, B, 1961 
90% Cin, Leb & Nor 'gtd4s,’ 
97% Cities Sve P&L 6s,A,'44 1M % 
s9 C,C { 

98% Do deb 4%s, 1931 

103% 102% Do ref tis, A, 1929 
105% Do ref 6s, C, 1941 
103% Do ref Ss, D, 1963 
RH Do Cin, W&M div4s 
101 Clev Short Line ; 
108 Clev Un Ter 5! 


6 104% Comput-Tab Ree 


102 Consumers Pow . 
101% Corn Prod Ref 5s, 


107 Do ret 7} 
107% Cuba-Am § 


100% Cumbld Tel & 


1144 Do cv 5s 


103 Do : 15 
106% Do 7 9: 106 
98 Denver G & 99 
O84 Do 5s, 1951, stam 100) 
5% Den & Rio G con 4s 91% 
991y Do impvt 5s, 1928 100K 


1013; Det Edison col tr 5s 
102%, Do ref 5s, Ser A, 1940 103% 1 
% 107% Do ref 


Range,1927 
High.Low High. Low.Clos¢ 
ert: 4 106 Do %s, 1930.. 106 19%, 










































, Chi, TH & SE ist 5 60 97% 


« Chile Cop deb 





c&é& StL gen4s 7 









Do 5s, B, 1973. 
% C olo Fuel & Iron 5s, ° 











93% Colo Indus col tr 45s, * mw 96 
oa Colo & Southn tst 4s,°2 "9 vo 
91% Do ref 4%s, 1935.. 97 971 
93 Columbus Gas 8 98 
0314 Commercial! Credit 97% 95% 
9014 Do 5%s, 1953 92% 92 
104% Commonwith Pw 104% 104% 





105% 
934 Comp Azucar An ) 





94 ‘onn R&L ref4%s 
98%, Consol Cigar cv 
% Cons GN ¥ deb 5 





Cons Coal Md ref 
75 Cont Pap B Mills6\%s,° 


101% Consumers Gas, Chi,’36 


97% Container Corp 6s,'46 


93 Crown Cork & S 
4 Crown Will Pap 
Cuba Cane S cv 
97% Do cv 8s, 1930 
94% Cuba RR Ist js, 1952 









99 Cub-Dom rod 
5s,'3 
93% Cuyamel Fruit 6s, 1940. 9414 94% 94! 


99 DAVISON CHEM 64ss, 

1931 .. ° ° . 96% 

98% Dayton & Mich 4%s, 7 

93% Del & Hud ref 4s, 1943. 94% 
935. 








73% Den & Rio G Wn 5s 
68 Dery (DG) Corp 7s 





ss, Ser Bb, 1940. 108% 
Do ref 5s, 1949 ‘ 103% 
» Do ref 5s, 1955. 103 
4 Det River Tun 4%s, 1961 99% 
» Det United Ry Cons 
29 as 


























4s, o eeeee r 93) 93 
ob 89 Dodge Br , deb 6s,'40 $ 8 89 
90 81 Dold (J) 6s, 1942.... f 82 82% 
76 48 Dom Iron & Stl 5s, 1939 TS 75 
75 47% Do etfs . +e 70 70 
98 95 Donner Steel 7s, 1942. 4 95% 
103 101% Dul & tron Rge 102 «102 
88 75% Dul, S S & A 5s : R+ &4 
195% 103% Duke Price Pow ts," 6.104% 103% 1044 
106% 104% Duquesne L col trés,'49.105% 104% 105% 
106 104% Do col ti 4s, 1949...104% 104% 104% 
108 §=105% BASTS ae CUBA SUG 
19 tedeacksespeey eee Ie 
102% 101% East "Te ann ym lien 5s, 
193 se ° 102 102 102 
107% 1% East Tenn, V & Ga cons 
Se, 1956 .. ee 107% 106% 106 
96% 94% Edis El I), Bklyn 4s,°39 96% 96% 14 
99% 95 Elkhorn Coal 7s, 1951 98 N7 97 
110% 1054 Empire G & F 7%s,’37.110 109% 100% 
111 98 Do t%s, 1941. 105% 105% 105% 
107% 106% Erie Ist cons 7s, 1930. . 106% 10614 1 
86 81} Do cons 4s, 1996 .. 844% 84 R4 


a1 
117% 
101% 
99'4 
100% 
65 


109% 
101% 


102% 
111% 
101% 
101% 
106 
100% 
100% 
108 
S7% 


122% 





1021, 
106% 


so 

90% 

95, 
103% 
104% 
101% 
102% 
101 


n3y%, 





102% 
100% 








100% Do 2d Ss, 1951 


100% Gen Mtrs A C 

4 100% Gen Pet 5s, 1940 

102 Gen Hef Ist g 6s, 
8 


% Do gen 4s, 1996 75% To! 
4 Do cv 4s, Ser A, 8. 83 R31 
Do cv 4s, Ser B, 83% 883 83 
Do cv 4s, Ser D, 1955.106% 104% 105! 
Do ref is, 1967 94% 94% 945 
Do Genesee Riv 63,°57.115 114 115 
98% Do Penn col tr 4s, ‘51.1% 100% 1001 





111% Erie & Jersey 6s, 1955.115% 114 115! 


97 FED L & T 6s, B, 1954.101 101 101 





95 Do 5s, 1942 ; .... 96% 96% 96% 
944% Do 5s | 95 951 rt a 
103 Do és, 1942. 104 104 104 


89 Federated Metals. 7s,'39 89 89 89 
115 Fisk Rubber &s, 1941...116% 115% 116) 





101% Fla Cent & Pen 5s,°43.101% 101% 101! 
97% Fla E Coast Ry 98% 98%, 98! 
94% Do 5s, 1974. 96% 96% 961 
60 Fonda, Johnst’n & Glov 

eraville 434s, 1952 6014, 60 60 


106 Francisco Sug 7%s,"42..108 107% 1075 


100% Gal, H & 8S AM & P 

Ist ext 5s, 1931 101% 100% 101% 
100% 101% 
107% 107% 
100% 1007 
100% 100% 
104% 104% 
98% 98! 
100% 100% 


106 Gen Asphalt 6s, 








Ga & Ala Ist cons 
Ga C & N Ist gtd i 
& Gdrch BF Co Ist 6 7% 1061 1061 
97 Goodyear 5s, 1957 { 97 97 
120% Gdyr T & R Co &s, '41...120% 120% 120% 










if 






















Do deb Ss, 1931. 110% 110% 
ould Coupler 6 79% 

th Silk Hos 6 fone 99 

w Tr Ry of Can 7s,’ 115 

Do 6s, 1936 owes 1073 
Granby Con 7s, 146 
3% Gr N Ry gen 7s,A & 114% 
97% Do ref 4%s, 99% 
’ 94% Do gen 4%s, 96% 
108 Do gen 5s, ” & 100% 
102% Do gen 5s, C, » 104% 14% 





943 Or 


21 Green Bay deb ctfs B ‘ 24% 2 
100% Gulf M & M 5s, 1950 ...100% 100% 100 
1054" Do 5%s, 1950 .........105% 105% 1054 







89 9 





86% HACK W CO Is 

88% Har Ry-Pt Ch Ist go 
88 Havana Elec : 88 
101% Hershey Choc 2% 102% 
97% Hk V Ry Istc g 103 
98 Hoe (R) & Co 6Y 100 





102% Houst & T C =, 108 102% 102% 
8 H & M Ist & rf %s, ‘A,’ 799% 99 99 

4 Do adj inc 5s,'37 90y% RMIZ ROG 
1% Hudson Co G Ist 5s, 49 103 103 )=«103 

98% Hudson Coal 5s,'62 .. 98% 98% IY 
101% H O & R deb 5%s,'22 ..102 101% 101% 
97 Do 5a, 1937 .......-+++ 97% 97% 97% 
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mee, 1027 e1 Net . 
High. Low I ‘ ligh.1 Close.Ch's 
62% 30 Nas t , ' > @ +1 ’ 59% 93% 8 Lexington 6% 92 90% , , 
" x mM Nat Acme s f 7'\%s 1 ; 1 2 j 8 10K 100 10% 86% 
kt, 100 Nat Dairy 6s, Iu lind 2 x 5 if 1 oU% 100 j 
10514 103% Nat Tube Co etd J9,"52. 104 i 14 | M4 . is, sta,’48 % Wis 26 x 21 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 
PAR VALUE 
v24 - i925. — - 
mm Ys ©. aie State City otal Corporation uU. S. Govt Foreign. State. City 
19,620, SOU 397,000,400 S36, 205,000) $5,000 $155,000 $354, 027,275 254,567,500 $47,876,000 $61,435,000 $144,000 $364 


January . 
. 234,196 241,406,000 26,599,600 51,020,700 $16,000 163,000 


February ) 
March 4,521,000 73,724,889 89,072,000 Ou 170,000 





7,618,700 154,796 10,022,700 » O00 1k. 000 























. 490,889 227,220,000 $3,348, 300 51,762,500 20,000 229,000 2 
April 14,579,300 96,826,400 10, 172.000 ni) 97,000 , 675,700 187,376,000 $1,025,810 57,830,700 1,000 56,000 27¢ 
May 144, 586,000 %, 649.620 $634,500 1,000 267 OOO 138,120 244,749,275 340,150 76, 121,500 4,000 179,000 4 
June 233,716,900 16,457,730 54,429,500 243,000 843,130 177,137 ,600 33,475,350 72,899, 100 1,000 190,000 28 
July 227,183,000 68,878,356 52,566,500 4.000 117,000 , 748,850 179,524,000 31,739,810 53,198,100 16,000 146,000 264,623,910 y 
August 180,613,000 63,395, 700 70, 155.800 OOO 113,500 275,000 154,061,500 21,800,250 41,789,000 6,000 63,000 21 4 
September 65,755,000 2,614,800 14, 682,000 1,000 64,000 s, 115,800 154,302,700 20,594,400 64,765,000 1,000 87,000 239 LUV 
October ‘ 74,726.000 15,020,010 71,436,000 10.000 270,000 , 462,010 172,461,100 67,978,500 1,000 119,000 Zt 139,100 
November 171.593, 300 708,425 69, 134,850 1 000 217,000 754,575 169,433, 100 49,885,000 5,000 136,000 24 2,500 
Vecempber 233,070,900 73,715, 100 $1,311,300 1.000 153,000 s 251,S00 177,219,500 54,510,600 2,000 141,000 269,522,450 
retal $2 ,.407,675,900 S884, 458,205 $633,801,150 $37,000 $2,014,500 $3,828, 019,845 $2,359,458 ,275 $354,002 270 3703, 198,700 $73,000 $1,653,000 $3,398 ,385,245 ¢ 
126 1927 : 
Corporatio L. 5. Govt Foreign State City Total. Corporation. . S. Govt Foreign. State. City 
January $217 .309,500 $30,495,300 $56, 367.250 34,000 $298, 000 $304, 474,050 $236, 211,200 $25,928,400 $119,338,700 $151,500 $381,639, 80 
February 175,015,400 &.915.400 17.585, LOU 1,000 34.000 241, 6uU. 900 186,895,000 16,370,800 74,632,500 54,000 217,952,300 
March 185,634,000 7. 456, 300 », 259, 500 13,000 118,000 268, 780,800 194, 660,000 44,936,800 77,080,000 $2,000 $2,000 60,800 
April , 159 29,990,700 95,821,000 1,000 135,000 305, 606,859 198, $61,850 24,743,550 79,686,700 70,000 62,100 
May SOO 20,574,900 95, 818.500 1, OO 78,000 238, 918,900 188.834,500 32,019,600 63,217,000 195,000 284, 266,100 
June 217.000 7,194,500 67,693,500 1,000 92,000 198,000 
July 140, 208,000 20,039,000 54,120,600 62.000 429, 600 
August 119,677,500 12,153,400 5,396,000 1.000 43,000 2, Z70, 900 
September 118,270,000 15,380,090 8, 125,500 94,000 872,590 
October ‘ 137,681,500 16,403,350 72,845,000 11,000 00,000 227, U4U, 850 
November 168,742,400 18,114,400 89,259,500 34,000 276, 150,300 
December 195,203,500 25,801,450 90,073,000 1,000 262,000 311, 340,950 
fotal $2,012 ,046,459 $262,814, 700 $753,367 ,450 $52,000 £1,400,000 $5029, 644,699 
‘ “4 ‘ 7 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 25 





Monday 
Tuesday a 
Wednesday. ‘ 3 23,600 
Thursday .. 33,400 


rida 


Saturday 


Range, I! 
High. Low. 


Range, 1 


High Low. 
33 


102% 


20 
130 
22 
3 
74 
» 
44 
100 


4C G Sp & Bump (785c) 


70 
21 
18 
66 


1854 


3 
22 


2% Do rts 


Trading by Days. 


Ind. and 
Misc. Foreign 
Oils. Minin Bonde. Bonds 
,800 48,1 22,000 
29,050 0 792,000 
61,110 2, 933,000 4,000 
32,270 2;050,000 ) 
9,300 1 


‘09 ‘ 19, 544, 818,000 

62,215 18,400 32,700  ‘°857,000 413,000 

846,426 102,670 171,950 243,610 $11,195,000 $4,649,000 
NDUSTRIALS. 


27 Net Wed. 

High.Low.Close. Ch'ge.Sales. Close. 

927. Net Wed.'s 
High.Low.C Ch'ge.Sales.Close. 

AEOL-WEB PIANO & P 50 50 50 — 5% 

Allied Packers, new.... 51 5O . 

Do prior pf... . ls Ye “hy 
Alum Co of Ame r. 7 ss 
Am Arch Co (79) 4 2 : -— 
Am Brown B El,fdry sh i% iY, 6 7™ 

Do ctfs 7 5 * 
Amer Cigar 
Am Electric 8 2 
Am Cyanamid, A (71. 60) 20% 

Do pf (6) vs 87 
Am-Hawaiian S ree 17% 
Am Laund Mach (4)...124%1 
Am Mfg Co (ti).. 

% Am Meter Co (3) 

Am Roll Mill (72) 
Am Rayon Prod 

Am Road Mach... ° 

Am Thread pf (25¢c).. 

Amoskeag . ‘ weave 

Anglo-C hilean’ Nitrate. 
* Arundel Corp (2)...... 

Atlan Fruit & Suga: - 

Atlas Por Cem, n (73) 

Atlas Plywood (4) 

Auburn Auto (4). 


BANCITALY (2%) : 123% 
Beaverb'd Co, B, v t « : 3% as 
Best & Co, Inc... 4 4,200 52% 
Blyn Shoes ‘ 3 2,000 te 
Bendix, A (2). : 5 L . ar 
Benesch (1) & Sons, A nu 
Do Ist pf.. d 150 
Bliss Co (E W) re 100 
Bohm Alm & Brass (1) 2,900 
Bowman Bilt Hotels 8 4, 3 mn 
Do pf (7) eee : F 7 oa 50 
Borden (5) ie ee & 112 200 
Do reg rets..... ns V6 108% 1083 300 
Borg & Beck (4) 6 ie 60 63% ly 400 
Bridgeport Mach d 4, 4 600 
Brillo Mfg, A (2). a m 21% - %& 100 
trill Corp, A (1)....... 37% 37% 3 Mis 306 
MM Petes , i. .” oe 
Brit-Am Tob Cp (2%).. 2,700 
Rucyrus Co, new (3) 5,700 
y Do pf (7).. ; x0) 

















53% 7 . * 
102% : 101% 
33,400 120% 

100 


FERS E 


Budd (Edward) Co. 
CANADA CEM’'T (6). 
Can Ind Alcohol (1.23) 
% Case Plow Works 
Celanese Corp : 
13,100 
9,100 
4,500 
400 
800 
200 
600 
4% 32,300 


Do new 
Do Ist pf (7) 


Celluloid Co ny 47% 
> ae ‘ , 95 
* Celotex Co (3) peakee 83 83 
— Leath, A ctfs, n, 
i > er 23% 28% 
Do prior pf, wi 7% 91 NY 11,700 
Cent Aguirre Sug (7+7)..105% 104% 104% 300 
4 Centrifugal Pipe (60c 2% 12% 12% as 600 
Chicago Nipple, A ef 4814 18% 300 
Do B, ctfs ° 3 200 
Cohn Hall Marx 
City Ice & Fuel 
» Columbia Stee! 
4 Conde Nast Pub 
Cons Dairy Prod 
Copeland Prod : 
Cons Laundries (f2) 
Cosgrove Meehan Coal.. 
Courtaulds Ltd (79) 
4 Curtis Pub (12) 
Do pf (7) : 
Curtiss Aero & Motor 
Do pf (7)... 


[+ +1l++i14++ + 


1+ 


DAVIES (W), + 
Davega, Inc. (*1%) 
D'port Hosiery 
De Forest Radio 
etfs .. 
Do etfs of dep 
Deere & Co 
% Dinkler Hotels (2) 
Doehler Die Cast... 
Dominion Stores (2.40) 
% Dominion Bridge (7%) 
4 Dubilier Cond & Radio 
Dunhill Int (4) 


Vot Tr 


5% Durant Motors 


5 
43 
33 

or) 

3 
67 


my 150 


Duz Co, etfs.. 
4% DoaA 


¥% EASTN DAIRIES (2). 
\%, Eit'on-Schild (3%) S% 
Estey Welte, A 
Do B ....-. oe % 3 : ‘ 
% Equitable Off Bldg (7).. $ 23,600 


% FAJARDO SUG (10)... : a 220 
Fanny Farmer Candy < 


1% Fageol Motors 
2 


9 
27 
115 


99% Do pf (7) 
4 


Federated Metal ctfs 
Fedders Mfg Co, A (2). 
Firestone T & R (6) : , 
. 102% 103 
Film Insp Mech 4 41% 


62% Flintkote Co (+: “*) 62% 62% 62% 


393 


17% 


15 
10 


Ford Mot of Can 

Forhan Co. A (1.60) 
% Fox Theatres, A. ; 
Foundation Fore ign. 


12% Franklin Mfg 


‘2 
2% Freed- Eiseman 


Do pf (7). Sims 
Radio 


9% Freshman (C) Co.. 


39 


% Fulton Syphon (3%). 


53% GAMEWELL CO (©) 


.40 


86% Gillette S Razor 


> 3 
159 


2: 5% Gobel (Adolf) 


37 
oo 
110 


Garod Corp 

a Baking, 
Do B .... ° 

< Gen Ice Cream (2) 

Gen Silk . oe 

Gen Fireproofing. re 5) 

Gen Laundry Mch, w i.. 

Gleasonite Prod (1)... 

(t4%4) 
Gibson Art Co (2.60) 

% Glen Alden Coal (10).. 6 

28% Goodyear Tire & Rub... ~~ 

‘ 3% 


A (5) 


47 a3 

c 42% 43% 

Gorham Mfg 37 37 37 

Grand 5- 10-850 Stores... 76% 77 
Do pf (7)... 117 115 «115 





Range, 11127. 
High. Low. 
118% 116 Gt A & P Tea pf (7)...116% 116% 
19 17. Greif & Bro... 18 18 
7 Do pf (7). esos. 18H 28% 
.7 Griffith (D Ww). Bendaes - 1 


4% HALL PRTG, rts.....-- 
15 Habir Elec, new.... 
4% Happ- Candy, A (5c ). 
4% Do fdrs shrs (5c). 
4% Hazeltine Corp (1). 
28% Hellman (A) pf (2%). 
1% Heyden Chemical. 
6 “0% Horn & Hardart ( 
114 Hercules Powd pf 
20% Hires (C E) Co, A 
32% Hood Rubber .... 


4¥ 
_ 
8 
82 
1 


#2 or) 
( 
( 


) 
7) 
9) 


24. IMP TOB GRT 
TRE (1.20) 

4% Indus Rayon, See tc oes 

51 Ins Co of N A (2)..... 

46 Intl Cig Mach, n (4)... 5 


BRIT 


55% JOHNS-MA™, n (3).. 


17 KEINER W STP (1.60). 18 
119 Kroger Stores ($2).....11 
16 Kruskal & Kruskal (2). 


30 LANDAY 
18 Land 

14 Landov Hold, A, 

18 Larrowe Mill ~ 

106 Leh Coal & Nav (t4%).- 
38% Leh Val Coal ct (11%). 
89% Leh Coal Sales (8).... 

116 Libby OS &G (#3). 

35% Leonard Fitz M........ ¢ 
8% Libby McN & Lib, n.... 


BRO IS 


404% MacAND & F, n (2.60): 
16 Madison Sq G ctfs (1).. 
17% Manning Brown, 
.79 Marconi of Canada 
3% Marconi of London. ‘ 
47% Marmon Motor (4)..... 5 
2 Massey Harris, n. 37 
» Mavis Bottling 
Mavis Corp Kee 
McCall, new (2)....... 
Mead Johnson 
Melville Choe 
Metro 5 to 50c Strs pf.. 
Metro Chain Stores. . 
3 Murphy Co, new » 
100 Miller Rubber pf (8).... 


7% NATL BAKING 

30% Natl Standard Co 

3% Nat Food Prod, 
126 Nat Sugar N J 

is 3% Neisner Bros 

6 
101% Natl Tea Co pf (6%). 
21% Neptune Meter (2) 
23% Nelson (H) (1.20).... 
31% New Process Co 

21% Nichols & Shepard. 
16% Niles-Bement-Pond 


9% PAC STL BOILER 
60% Palmolive Peet Co. 
EID PE caccwdsscoccicce 
7% Parke Davis, n (41.40) 
Pender (D) Grocery, B. 22 
Penney (JC), A pf (6). 
Philip Morris jacee 
CA) CbfB.. ec cccces 
Io pf 75 
> Pillsbury Mills, 

Do new pf, w 
Pittsburgh P G ie 
Pratt & Lambert (+4).. 
Procter & G'ble, n (t7).2 
* Do pf (6 
Prudence Co pf 47).. 
Pullman, new, w 
Pyrene Mfg (80c). 


4 REO MOTOR (8c). 
Republic Motor Tr cfs. 


Do pf 
Richmond ‘Rad, new. 

Do cum cv pf (3%) 

Do pf (t3%)...... 
Richman Bros (+16). 1294 
Rome Wire pf (7)......104 
Royal Bak Pow (710)..208 
Royal Typewriter (73) 48 


Ruberoid Company ..... 89% 9% 


SAFETY CAR 
& Light (&) 

Safety Strs (8)... 
37 «St Regis Paper (2) 
04 Do rights 
15 Schulte Real 
25% Seeman Bros (2).. 
23 Seiberling Rubber 
3% Serv-el of Delaware 
br] 
4 


HEAT 
Estate. 


Selfridge Prov Strs, 
Sherwin-Wms (f2%4) 
4% Silica Gel ctfs, new. 
360) =6Singer Mfg (+19). 
5 ©60©Singer Mfg, Ltd. 
* Snia Viscosa (72c) 
5 Do receipts «72c) 
ba Stand Com Tob (1)... 
1% So Grocery Strs A (24 
1 Standard Motors .. 
3% Standard Publish, A. 
42 Stern Bros, A (4)..... 
99 Stein Bloch cum pf (7) 
coe Strombg Carl (fl. a 
12% Stutz Motor Car...... 
115% Swift & Co (3). 
18% Swift Intl (1. 20). 
109 Swed-Am Inv pf (6%). 


4 
1s 


113% 113% 


14 THATCHER MFG, n... 19% 18% 
42 Do ev pf (3.60). f 3 

11% Timken D Axle (+70c) . 3% 13 
86 Do pf (7) 

90 Tietz (iL) war. 

3 Tob d 

45 Todd Shipyards EDD .ccee i 

3% Trans-Lux DLP S&S, A 

9% Trumbull Steel ‘ 
325 Trading Co Amst 

sh ctfs . 2 

145 Tubize Art Silk. B (10). 242 

8% Tung-Sol Lamp (80c). 11% “10% 
17% Do A (1.80).......... 2% 2% 

7 Tulip Cup (1) 7 


64 UNION & UN TOB (2%) 82 
95% Un Art Thea C 

38 a * peenizace 

7 Do 

35% United alae St, 

22% Un Elec Coal . 

51 Un Shoe Mach (t3%)... 59 
11% United Profit Shrg ie 12 
29% Universal Pictures 32 
32 U S Battery, new.... 37% 
644% U S Finishing (+) 

69% U S Freight, Del (5) N. S1% 
37% Univ Leaf Tob (3) 


High. Low.C 


lose. 
116% 
18 


© 
AN, 


Net 
Ch'ge 


S 


) 


With Closing Prices Wednesday, 


Wed 








June 29 





High. Low.C 


ACK pf 7% 7 


w i.. 25% 255% 
1% 
Pictures 
& §S ctfs (4) 


Prod (4) 
t AB, nn, wt 
-M Ht (1%) 
M deb rte. 
N Y 
PUBLIC UTILITIES 
ELEC (t1). 89% 87% 
eee 102% 102 
rac (t10)....2 2 
Tis te 
104 102 


cE, n w 
(b10)... 40% 


VY G&E(5).12% 


108 
ww 


) - 92% 
I'w, new (2).. 72 
Pow pf (6) WKY A7% 
Edison (8).. 
Balt, n (2%). 
> pr tt i 


58 
101s 101% 


107% 107% 
% 72 


i 33 
104% 
97% 

7% 


EL LT (2). : m0 
Ser A (a2).. 3% 31% 


JOUSTON EL... 29 
Public Serv ‘ 13% 
7 ...108 100 
ywwer pf (6)... 96 OG 


ML LT (10)..410 374 
40% 39% 
6% h% 
31% 31 


18% 15 


m0) 145% 
111% 110% 
-110%g 110% 
93% 93 
120% 120% 


& Hud Pow.... 25 24 
f (7) 1OTK% 107 
7) 8 9s 


2) 
Ww Penn 
(1%) 26 26 


(1.80) 24% 24% 
‘ 


96 


47% 4% 


Net 


lose, Ch’'ge.Sale 


25% 


88 
102 
252 
115 
102 


40% 


151% 153 


1018 


107% 
wor 
72% 


35% 
104% 
98 


31% 


389 


39% 
6 


18% 


#14614 


110% 

119% 
93% 

12) 


24 
107 

ys 
48% 


26 


24% 


+906 


<— 105% 
2% 


105% 105% 


109 
106 


PAC EL (2).. 
Edison, n, 


9% 
79% 


104% 
& y 19% 
Lt pf (7) . 109 
& E aie (7)... 109% 
& L e220 24% 
(7) , 19% 10114 


(L, new 5 TB% 


EMP (6). sccede % 102 


Pwr, A ac)... 13% 


A (6.3 95% 95% 
E of Balt (2). 2 23 
L,B,cfs 
are opt war..... 2% 2% 
RBURY G LT... 58 a7 
Pow pf (7).....102 102 
RAILROADS. 

7T SO pf (t5'%)...131 131 
& ST P, n, w i... 26% 25% 
new pf, 41% 37% 
Central (4) ...... 68% 68% 


& GT NORTH..... 32% 32% 


(al.41) 17% 16% 


109 

106 
26% 
10% 


Be 


200 
70 
ooo 
"00 
100 
600 
600 
10 
175 
100 
nO 


300 


100 
00 
400 
800 


2,000 


1; 
O75 


40 


4 


68% 


32% 


100 


200 
10 


102% 
13% 
95% 
19% 


16% 





38 THE ANNALIST Friday, July 1, 1927 
Transactions on the New York Curb Exchange —Contiaued 


Range, 1927. Net Wed.'s tange Net we od.’s Range,1927. 
High.Low. High.Low.Close. Ch'ge.Sales.Close High, Low High. Low.Close.Ch'ge.Sales.Close Hizh.Low 


4 PITTS &€ L E (t10).....167 165% 165% 1% 161 ; 19% Noranda - 214% 20% 21%+ % 3,900 20% . ov ~~ ~ bie mr * ad 
it 2 1Go% , Norte Butte... 1 1 a 000 .87 * Woy § Okla Nat Gas (%s, 1941,1044 102% 102 








4% 134% 134% — %& 100 0 100 - » Exc “ 
. OHIO COPPER (3c).. 2 .2 7 7 33,000 . . 95% ho ene pe 
erm ' “ . »? s i 
102% 9% Pe >&@Li § 
PARMAC PORC ....... ‘ , 48,000 2: 102 99 a 4 ts ya B stor 
b Pond Creek Poc 6% 16 My , 900 100 Pennock Oil 6s, 15 
ANGLO-AMER (97) 18% 18% 18% Se Prem Gold (32c)....... 900... 5 102% Phila El Pw 5\%s, 
Do n-vot ctfa «ie; 18 17% 17% 1 woo 5 99% Phila Rap Tr 6s, If 
‘. RED WARRIOR ........15 .15. .15 : 3,000 1 os 994; Phillips Pet Ks, 1939 
BORNE-SCRY, n (72%) 60% 60 4 300 . ~ a ’ Pitts) Scr & B . 
Buckeye Vipe Line (4).. 58 7 57 ad 1,050 Mea SHATTU CK DEN M.. 3 Q 3 . 200, 90% 90% Pow Corp, N. Y¥ ! 
Thy A ee Ge BeBe ccccce y y by 100 f 9 Potomac Edis 5s, 
CHESEBRK MFG (4) m 19 100 . mo .. ‘ Spearhead Gold .. : 4 ‘ 1 3,000 ., 97% Porto Rico Tob 6s, 
Continental new 1) . 1N 17% 17% 6,500 17 ‘ Stand Silver-Lead ee : : ‘ 10. : x Pub Serv E&G js, 
Cumbertand Pipe L (8). 91 00% % im —> 7 2% Pure Oil 64s 
TECH HUGHES (l0c).. 7 S00 
KUREKA PIPE L (4).. 58% 57 57 ; 100... “tn 1% Tonopah Belmont .... ‘ 4 1,000 Queens G&E, A, | : 100% 100% 
2 35 Tonopah Min (15c)..... % 2% - 1loo - 


WEST MI Ist pf 134 
Wheel & L E pr in (7).170 170 = i70 ee w) 


STANDARD OILS, 


GALE)? 1G pf. o 3% 3 31 . . ‘ _ 97% 6 Reming si 95 95% On 
pe Sie pt, oe . $ «.33) UNITED EASTERN ... .35. .33. .3 —— : Rem-Rand, A 100% 100" 100 
HUMBLE (41.00) ‘ ° . + 8 22 Un Verde Ext (3).... Y 3 234 1300 2: us % Richfield Oi! 6s, A, ‘41. 3% 92% 

, ' Utah Apex ene x ’ , nO + 
ILL PIPE L (f12) 144% . ; : o ‘ semilinear isnitiaciiatin F P ’ Schulte RE 63,'35, ex cs 88% 88% 
Imp Oil of Can (11%) 43% : f 3% - — yn ER . 2h —.(h 1c Hi _ Do with com stock. 
Indiana Pipe Line (4)... 68% 4 1 m Weet End Ext - 7 % m0 .. () Serv-el of Del 6s, 1931. 
Inter Pet (e300) 2) 23 , hy > -— : ° 2,000 om 9% Sheridan, Wyo, 6s, 1947. 95% 
5% Wright Hargreaves .... , 300... ; *} Shubert Theatre 6s, ms 96 

¢ Shawsheen M 7 

Skelly Oil Sts, 
« Sloss-Shef 6s, 


NAT TRANS (f1.12%) 


New York Transit YUKON ALASKA 


North Pipe Line «#) ‘ iv 7 ‘ 
BONDS (In $1,000 Lots) _ 2% Do pur 
OHIO OLL, «f2%) ‘ ms 2, ’ . f Solvay 
Alabama Pow 151.104% 104% 1041 Snider I H 
* . ’ ” bama ower tis, i851. kK, i 104% ’ Z a7 > . . ~ 
PENN-MEX FUEL : 27% : 4) % ve Do js. 1956 9° «899 (Of! 9 + § oe 


Prairie O & G (2) 7™ ~ £ 4,400 Y Al led Packers 8s, 1939... 3: | 524 ; 
Prairie Pipe Line (10) ..184 i 7 — 3% 4,750 i j 4 Do tis, 139 ‘ cea hm 5 r ‘ 4% ™ mad 77. A 14 
Allis-Chalmers 5s of Ta . > . : ? 

4 SOUTHERN P L, new.. 18% i 300 , 19 Aluminum Co is. 1952 99% 9% oes % : - Sar A, 202 4 5 
Solar Ref (10) ‘ 2 2 2 ?  .. % Am Gas & El 6s, B, 2014.106% 105% 105% ‘ ' Swa P & LG (yor Pm 
South Venn, new (2) » 3 ROO. 35 Am Pow & Lt ts, 2016..106 104% 105 ‘ 5% 104% Std Oil, N Y, | 1933 104 
Stand Oil of Ind (13% 7% ; My 14,300 96% 94% Amer Radiator 3, 47% 94% 94% : %, S invest’ Se. 1837. 101 
Stand Oi! of Kan ; ; % 3.2mm) $ Am Roll Mill ts, ; 104% 104% 104%, 4 81, »Sun Maid Rais 6! nL ‘ ‘97 

nd Oj of Ky (4) 1 600 . y -1 nu Seating ue 105% 14% 1044 ( Stutz Mot Car 7s : 1” &R 00 

and Oil Ohio, n ¢: 2 74: ni) 2 1 Am Thread ts, 101% 101 101% : 1 99% Sun Oil 5%s, 1939......100% 99% 997 

Deo pf (7) 2 { 2 20 " , Anaconda és, 1929 ...105% 102 102% xu xe - om oe — 
¢ Swan & Finch ‘ ” wT dy | chian Pow 4s + 96 L % Swift & Co 5s, 1932 100% % oO 

-aewmene . , 2 > & bey , pe I, 8, 1G, w . : 4% . $ x, » Texas P & L 5s 1936. 96% ‘ 96 

VACUUM 15) H% 12 : aa lb me ye tis oa . : % 9714 Transcontl Oil 73, 1930:1105% 107% 109% 

s ky H f Tre >see , 
MISCELLANEOUS OTLS t Trans-Lux P § 6%s,’32. 100 
be hoard Co 8s, 1933 98% 7 8 q b Tle - aC 
AM CONTROI . a ' 14,000 .7 % 97% Beacon ts, 1936, w i 98% 97% 97% ‘ oc , Got or on 

4 Am Maracaibo sy J 11,900 X ; se Tel of Can 5s, 1955.101% 1014 101% 4 97% Yi Union Pac 
6% Ark Nat Gas (48c) % 7 } % 8,fK) 2%, 1K s, B, 157 .102% 102 102 ‘ 4 2” 109% Un Ry of Hav 

92% Am Republics pf (7 92% 2 , f me Fhe ‘ons Gas 5s, ‘47.101 100% 100% : " ys 103% U S Rubber 6 

, B \ R 6s, 1933.102% 102% 102% - 8B § Do 6%s, 19% 

3% BAKNSDALL debt re \ \ 5 We zu ; Equip 7%s.. 67 G4 864 3 Te 

Wy British-Am (8 0c) ‘ 23 ‘ 

s, 1957.. 98% 98% 98% 
14% CARIB SYNI), new 17% «iy 185. ~-  - LE2% 119% 210% 
40% Cities Serv, nm ($1.20) 4 Hi y et 5 ee LL farolina Pw & Lt 53,'66.101% 101% 101% 
SOM, bo BB pf (). RS RS . iy oo v1 >. St [P mte gold 
7™ De pf B (60c) / 8% : ) i 1h 92% 91% 92% 

Do pf new (6) 2 oy wR adj 58,2000, w i. AR% STH Oi ¢ ‘ 

Do bkrs shrs (c1%) - 2: : 1% 98% Service ts, 1966. . 101% 100% : ; O2¢ ——- ‘ OR! 
Cons Royal, n (1) ... Nm Ro » as, 1966 he 8 ‘ 3 ‘ ’ 6s, 1940.. , 99% § 98! 
Colombia Syndicate y of 2 Wi% 014 Cities Serv Gas 5s, 1942. 96% 964 § Mm Ot ine U S Smelt & Refiiss "35.103 10% 102% 
Creole Syndicate ua 4 i ; 1m Ry Cleve Term 6s, 141 is 
Crown Cen Pet es ‘ ‘ Ww 1, 99% Col Gas & El 5s, 1952 t ( 2 of 104% Valvoline Oil 7s, 1935 by 5% 1051 

9 9 Com Larabee Gs, 1941 } a cepa tps ‘2 7 
1% GIBSON OIL 2 ; 7 103% 101% Cor ; & PofB 4 9g larner 4c " 

66% Gulf Ol of Pa (1%) 103% 108% 103% i O° 9 Webster Mills Wes ose os” 

108% 107 is o4 107% 107% 107% Ys % 4 98% Westvaco Cc re 

WTy ; Do i M2 ... 107% 107% 10TY% < 7} or West Pow 

101 Cons Publishers t%s, ‘36 90% 99 9 > 98% 96 Wisconsin Cent 

PET : ROO 90% % Cons Textile M41... 7 97% 97% % y { White Eagle Oil . 

Con Se Cc . , 2 % BBY, : : 99% 14 White Sew Mach 6s,'36.. 

Cont Gas El / cs, i : 2 103 


1% KIRBY PET : % 2 : . = ‘ ANd AG 
o8% Cuba ¥ ‘ 188 2 ‘Nhe ‘ . FOREIGN BON 


( LEONARI: ° ‘ 4 1,800 y Cuba re . 2 ; » + r 
4 - . ’ 1 4 . : ; ‘ 
87 Lone Star Gas, new (: 5 800 : es : —— a4 4 on a = i ‘% Adriatic Elec 7s, 1952 96 
22 «Lion Oil Ref (+2%) 58 2 uM 2 100% : udan) acs ‘ . pends ; —=_ = 1 Andean Natl 6s,'40, w 101 
; . ; ~— . sc Agr Mtge Bk of Gol 
12 MARGAY, new (1) j "y u 1) . ~ - 47, et : { 96% 
1% Magdalena Synd 1,600 ww rity Gis 8, B, 50.1004 D9 DN . ? . Do 7s, 1946 iy 96% 
7 71 + - = Ti 7 4 14 >. = { { 
1” Mexico Ohio tan 107% ‘ 107% 107 100% § 4 Ant Rep Col 7s, C, 1945.95 94% 
WH exico (il 27 : ; +000) " i ; 17 ‘ os WR) 
99 ‘ , > 30 ‘ ’ uM) 23 I a cast Term O B ? : 7 2 Soe 1951 . 90% 5's 
22% Mountain Prod (2.60) san ys, 143 11-99% 101 { Pet 44s, 1942.. 93 925% 


84% HOUSTON GULF GAS U4 1,900 


8 = INTERCONTL 


NATL FUEL G 2) 23 $84 2,700 nb, Emp OUR os, '42 1s - -. : ) Fone i A. 90% OF 

New Bradford (We) } 5 1,500 % TF Kitingon Schild ts : 7 97 3S " ; ae . soon 96% 95% 
N Mex & Ariz Land 2% 3 by 4 3.700 vie Elee Refrigeration ts,"36 S83 be B H hy 5 Ls ! in City . 1928 20% 
New York ° . 21 4 3,200 2 “ : : . ! $ $ 96% 
North Cent Texas ((iWe) . % , we Ms r : 
Northwest 1.000 + Federal Sugar ti 93 . 7 { 7 +5, aps uN reees 
Fisk Rubber 4 \ . , 4 ’ 8, 1957.. 
a Pow & Lt 38, 1054. 98% 93% 


, ey 


OKLA NAT GAS 22 22% 224 200 
PARAGON REF CO . 7 a Gair (R) 5%s, “43 a Rs. 
% 5 , 7) 7 07% ‘ cece 

Pandem ‘ 4 10 Iho Ist mtg 7s, if 107% 7% a ] - ., ‘ ; ; Che gee 
Pantepec ou , JF 1.600 Gal Signal Oil 7s, . o1% 91 Sur rarsetes & W 6s,1940 ris 
5 974 % Gatineau Power ; 9%, 


: - f 
Pennok (1 cd 200 e Do ae, iat iy 90 9918 ; oo on conte 
f 


of Brisbane 5s.°57,w i 94% 
Rica 7s, F,"5 
Peer Oil 2! 2 f 3 1,000 . bs 7 KR , F. 
-" 2 Gen Am Inv A, W52.117 116 rrondhjem 
RED BANK rn ‘ TT) . Gen Pet ts, q LOD Mm 1, ‘ Copenhagen " 97% § 974 
>) a ‘ 4 : y * : 3 7 %y ; 5 1 | % = 
Reiter-Foster 5. : 1,100 ‘ : 4 Ga Power Co - ‘ bas —_ 2 : i 7% Danish Mun Sts, 19% 98% ¢ 98 
R Can, Inc (sub shs) 4 1 6,100 % bas sy gg “a aS, @ ons os ae a v2, 99% Denmark 5s, If 1 = 100% 
Ryan Cons ti : 5,800 : . ae are aoe ood , ‘ European Mte&in7%s,"50 99% 99 
Richfd © of © pf (1.75) 24% 24% 2 300) O% 106% Grand ‘tron h ioe, TORS. . ive IS , 2 - . : deriescadie 
wt Gulf Oil of i s. 1907. 99% GS, 90% $ 4 % Wb 1 emian G Werks 
% » as ORK US% 3 W: Vv on 
SALT CRK CONS (Hc) 6% ; 6G : De D4). onl Bins .  e 94%, 
27% Salt Creek Pr (3) 0 , ‘ 1,300 < p Do i oe ‘ 4 “4 w" ‘ Ger Cou } ier 1947... 99% O8y 
ih 8 . = . , UN 8% Gulf States St ‘ 3% 98% ; ; : meg ’ dibors 
avoy Oi . ; 2M) us Gulf States t ti 5s : 04% Wik : 4) , Hamburg St ts, 1946 - BBY YT% 
’ , . " ! Hamburg Elec S, 5.101% 1louKy 


7 
17 TIDAL OSAGE .. ; 2 Z ; $300 , ‘ ‘ ou ‘ Hung Ld Mtgs 7%s, 1961 98% 97 
i D . A 7 oR% | Hood ’ HWys, 1936.. O48 ins NS 
ae Oo non-voting . = sh {ry lal 9% 1 Deo R we 1% 1 { Isarco Hyd El 7s ye Wy IMRY% 
63% Transcontinent pf 1 Ind Mtge Bk rinidys. 4 104 1004 
PEN Bs . — % indiana Limestone tis,'41 98% 98% %R% 1 21 > Jugo Mtge Bk 7s. 195° ov 
4 VENEZUELA PET ‘ % 2.000 ‘ % Ind Power & Lt 3s, 1 97% 6% 96% 4 ‘ Mien at Gem the ‘. aan re 
, ! Ind O & s ts, 1939... 9™ oy mm ‘a . ’ sing of Serb « }, 1H2 St 
20% WILCOX 0 & G., Ye 28, 28% wn 2% 2 : heat os aaa 0% 913i Lombard El 7s, A, 1952. 94% 
5% Woodley Pet (ide) 1 7 600 ; ex warrants... 11% 101% 101% . 112% 10%% Mansfield M & S 7s, °41.105 
” Northn 5s, 1956,101% 101% 101% ry, st ) 141 
MINING 2 “ : *«¢ O08 O0% “ ‘ is ., OX Wa;r 
NING, ‘ t s of C A ti%s, pee, lel, y Medellin Rs, 1940 
, » Interstate Power ts, "52 974% Y7% 97% 5 ( yen Do 7s. E. 
13 AM COM M & M v7 z 7 1,000 06 95% Do is, 1957....... 6% UK O86 ano f ‘ 3% Mendoza 
40 =Am Exploration 80) i 26 4,500 .6 93 Do 7s, E, 1957 M3% 93% 93% yf Merid El! 7s. 
“8 Arizona Globe Cop Os 8,000 ) Investors Equity 5s, A, * Montevideo 4 3 0) 
1947, w fj 10 86100) «100 wy va “1 i% Mtge Bk of Bogots ais.-47 On, 
67% BUNK HILL @& 8 { 1,900 . . ; : —— _ 1 Mige Bk of Damk ts,'70, 10014 100 
tie ‘My Heystone el Pa Ss, "55. 92% 2 v2 { Mtge B of Chile ts 31 96% wi 
5 CALUMET & JER 7 4,000 06% 96 Koppers G Coke 5s, 147 96% 96 96 s set wRrctiprna getters 4 1% 
24% Con Copper, new ‘ 2 o1 \ 6.400 9 ' Ne herlands fis, 
1% Cresson Cons (Mic) » % 1,500 . 101% 100% Laclede Gas 5s, 1935 100% 100% 100% 4 ? 2 pt So _— 
7 =Cortez Silver ? ’ 7.000 .2 100% 95K Lehigh Pow rc 100% 99% 100% — ‘ Hi-y $y Jo Ss, 195 Sa 
144419 Libby, MeN & L 7s, 31.108% 10% 103% 2 % Pernambuco 7s, 1947 87% 97% 
8 DIVIDE EXT . : 10.000 105 (2% Long Island L , 1915 104% 105% 104 - Pirelli Co Italy 7s, $ 9X 
109 Liggett-Winch 7s, 1942.)08 107% 108 : ° f 9% Peru 7s, 1959 én 96% 6 
2 ENGINEERS GOLD : 2% 1400 2 98% 98% Lone Star Gas . 98% 98% YRY 3 o Prussia Gigs, 1951....... 97% 96 
03 Eureka-Croesus ‘ 2.000. 97% 97% Lorillard Co 5\%s, "1987.. 97 % 97% 97% ee “e f M4 Rio Grande 7s, 1966... 7% 96% 
: - Russia Govt (G\%s, 1 
48 FALCON LEAI j ‘ 2 00 100 98 Manitoba Pow 5%s, 1951. 99% 98% 99% + ” i etfs of deposit... 
1S Florence Goldfield 4,000 08 WHY 108% Mass Mss, 1940 104 10K OG , Aa hs : Do 5%s, 1921..... ‘ 
© Forty-nine ° 1,000 944 93% Milwauke at 448,07 95 94% 94% 2 . 5 2 Do : 1921, efs dep. 
' 100 9514 Midwes 7s, A, 136. 98% 97% 97% Ys “s 5% 9% Santa Fe 7 
2 GOLDEN STATE 1.000 97% Me McCallum Hos fits, “SI. 90l, 9% 9014 — % “ 14 97% Sauda Falls’ ) 
07 Goldfield Cons 07 1,000 101% 99% Mont L, H&P 5s, ‘71, A.100 99% 90% . Ng 99% Saxon St Mtee'I =. 10M) wry 
, 98% 97% Mont Ward Ist 5s, 1946. 98% 98% 98% .. By : moe : “1946 » 6, o 100% 
104% 9 Morris & Co 7%s, 1930.. 99% 98 98 : Stinn ‘ Oe ee > : ‘40 e 
o ar ~ - - > < "Qe 2u Qc ° wv yy or es Ss ces > 
97% %7% Montana Pwr 5s, A,'62. 97% 97% 97% . 91, Do 7s, 19: x war... 100% 
Swis yovt ° 3 ¢ W% 
.65 KERR LAKE (2c) an ae 100) 100% 98% Narragansett 5s, 1957.. 99 98% 98% 98% | lar ane geist ee ae 
, 10 = 88S CNatl Distillers 6%s, "45. 99% 98% 99% 19%, : Tietz (L) 7%s, 23 118% 
ye . 102 97% Nat Pub Svee 6%s, 1955.101 1H03%% 100% Do 7s, If ox ar.. 10% 
19 LAKE SH(¢ RE MIN.. 9 f § 200 105 8% Nat Pwr &Lt 6s, 1926. 103% 103 103% eRe oy 97% Tyrol Hydro 7s, 1952.... ¢ 974 
5% Lucky Tiger Gold y v 7 200 10% «102% Neb Pow, A, Gs. 2022...106 + 106 94 = Un El Serv 956 
102% 92 Nev Cons 5s, 1941.... % 9: 2 3 ao5 ex warrants ......... 90% 90 
-10 MAMMOTH Div , ~012 1,000 107% %8 Nichols & Shep 6s, 1 ; 2%, 103 n , ’ 13% 93 a6 . ---.. D7% DOG 
° 119 110 North St Pw cv 6%s,’33. i mm au 99 93% Un Ind ‘c iorp 8%s, “1951. 938 93% 
. - 108% 102% Do 64s, g n, 1933. - 102% 102% - 
194% NEW CORNELIA (2).. 19% 19% 19% 20 ot 106% 105 Ohio Power 7s, ... 106% 106% 1% : § Dividend rates in dollars, based on last quarterly or 
Poy de Jersey epengnn 182 178 “o180% ie 92% 89% Do 4%s, D MH... OI 90% 905 : 9814 payment. i 
. 6 5% a faees’” ose bs 7 78% & 3.900 99% 97% Do Ss, 19 2 . 99 OR% 90%, *Ex dividend. tPartly extra, {Plus extra in stock 
’ ' a i AM ; + 7800 tree 97 Ohio River E 1951. 99 gr, in cash or stock. b Payable in stock. c Paid this year 


01 HAWTHORNE . 2 2 38,000 
12% Hecla (1) i 4,200 
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Week Ended 





Boston 


STOCKS. 
Sales. High. 
7355 Amer Pneumatic Service... 3% 
Do Ist pf. s! 
Do 2d 


> Amer 
5 American Woolen 
Do pf 
Amoskeag 
Do pf 
Anaconda 
Arcadian 
Arizona Commercial. 
Asso Gas & Elec . 
i Bigelow Hartford Carpet 
EPO BE gp 1 
Best & (Co... a 
} Bingham 
Boston & Albany.. 
Boston Elevated 
Do ist pf... 
Do 2d pf 
Do pt 
Boston & Maine 
y2 op 
Do prior er ee 
Do 25% paid. 
Do A 
Do A 
3 Do B 
36 Do C 
S&S Do D 
65 Calumet & Arizona.... 
1,215 Calumet & Hecla.... 
370 Cliff Mining 
465 Copper Range 
421 Dominion Stores 


ot 5 
= Eastern Mass Ry. 
Do B. 
Do adjustment 
Do p 
Eastern Steamship 
Do pf 
Do Ist 
Economy Stores 
Edison Electric 
46,969 Do rights 
11.742 Federal Water vee. 
435 Galv-Houston Elec 
7 =6Do pf .... nee 
1,349 General Elec tric .. 
860 German Investment. 
110 Georgian ..i..... 
160 Glichrist ; 
1,580 Gillette Safety Razor 
Granby 
Hardy Coal 
Hathaway Baking 
Helvetia ... 
72 Hood Rubber 
island Creek Coai 
Int Buttonhole Mach 
Isle Royale eewens 
7 Kidder-Peabody 
Knox Hat 
Keweenaw 
Lake Copper 
Libby, Mc Neil! & Libby. 
Loew's, Inc. 
Maine ‘Central 


Do pf 
Mason Valley 
Mayflower Old Colony. 
Mass Consol 
-Maassachusetts Gas 
Do pf 
2 Mergenthaler aAaaiepe 
Mohawk 
National Leather. 
Herman Nelson 
New Cornelia 
N E > Serv pen 
Do 
NE 
Do 
New a 30% 
New 18 
New yer TTT 65 
N Y, D5% 
Nipissing . & 
N Atl Oyster Farms “pt i4 
N A Ut part pf pd .. 44% 
Do pf -- 92 
Nor Texas El pf. “- - 
> North Butte A 
North Lake 
Old Colony .. o« 
Olympia Theatre 
Old Dominion 
205 Pacific Mills 
} Plant (T G) 
Pond Creek Pocahontas 
Quincy Miving . 
Reece Folding Machine.. 
St Mary's 
200) Superior & Boston. 
% Seneca Copper 
Shannon 
Swedish-Amer Inv 
Swift Co. 
; Swift International | 
Torrington ‘ 
Tower Mfg 
Traveler Shoe 
United Drug last 
‘ruit 


5 U $ é For Sec 
Do full ae 
Un Twist Drill.... 
U S Smelt, Ref & Min.. 
Do pf .... 
Utah Apex 
Utah Metals ..... 
Waldorf System 
Venezuela Holding 
Waltham Watch 
Do pf 
De prior pf ex d. 
> Walworth Mfg 
Warren bretiers. 
££ ee . 
will & Baumer. soe ° 164 
Winona eal a 


BONDS (in $1,000 Lots) 


3Chi J & U S Yds is..... oe 

Eastern Mass 4\%s i ; 
Do ts santa Tee 78 
. 1 1 

Fisk Tire & F 6s. % 101% 
Hood Rubber 7s.... . 102 101% 

1 Houston L & P : 

10 Kopper’'s G & C 5 

7 Mass Gas 4'%s, 

19 s 
1 New Or Pont 7s...... 

? Miss Riv Power 

3 New England Tei 5s. 

42 Pond Creek Pocah is 

1 Sayre & Fisher ts 

9 Swift & Co 5 arbi 

20 Western Tel : -102% 101% 





Chicago 


STOCKS. 


High, Low. 


Adams Royalty ......... 2% 21 
All Amencan Radio.... 7 
Am Furniture Mart pf.. 974% 97% 
Am Multigraph ...... .. 2 23 
Am Public Service pf " 99 


’ Am Pub Ut pr pf.. 


Do par 
Am Shipbuilding 
Am States, Class A 
Do Class B. ° 
Do warrants ~~ 
Armour, Class A... 
4 -mour of Illinois pf. 
Armour of Del pf. 
Associated Invest Co 
Auburn Motor 
Balaban & Katz. 


+ Bastian-Bless 
>» Bendix Corp 


Borg & Beck.... 
Brach & Sons. 
Butler Brothers 
Celotex 


o p 
Cent ) ae ‘Prod pf, 
Central Ill Pub Serv pf. 
Cent Ind Pow pf.... 
Central Pub Serv, Del. 
Central & S W Util. 

Do pf 

Do pr it 

Chic, Mill & L pf. 
Chicago Elec Mfg.... 

Chi City & Conn Ry 

TO FRE GRBs cc csccetens ¢ 


» Do pf 
Cai, x Shore & Mil ” * te 


pf 

Chi Rap “Tran pf, ‘ “108 
Chicago Rys, Series *‘ 

Do Series 3.... 
Chicago Yellow Cab.. 
Commonwealth Edison 
Consumers Co 

Do pf 


* Crane Co 


WO BE asco 
Cuneo _Press 


pf. 
Electric Househioid Util.. 
5 Empire Gas & 8% wees 
Do 7% pf 
Eddy Paper 


5 Evans Auto- Lite, cl 
B 


Fitzsimmons & Connell... 4 
Foote Gear & Machine.. 
Gill Mfg . ‘ eds 
Gossard (A Up 
Great Lakes D & ie sccwa 
Grete Brothers «......s00% 
Hammermill Paper bf. os 
Hart, S & Marx. ocohae 


5 IMinois Brick 


Illinois Wire & Cable. 
Ind Pneu ne 
Ind P & L 


} Ind Nor ititities 


Jaeger Machine 


5 Kellogg S & 8. 
} Ky Hydro-Elec 


Ky Utilities Jr 
Keystone Steel pf 


2 Kuppenheimer 
5 Kraft Cheese 


La Salle Extension... 

Libby, McNeill & Libby. 
Marvel Carburetor . 41% 
McCord Radiator, A..... 38% 
Mer & Man prior pf. . 18 


5 Midland Steel Products. 41\% 


Midland Util pf, A.... 103 
De prior pf....... 2105 
Do 6% pf. --. 94% 

} Midwest Utilities .... 112 
Do pf . nee 110% 
Do prior pf. rrr: 

Montgomery W ‘ard. ‘A. 114 

Morgar Lithograph ..... (44% 

Mosser Leather ....... 16 

Nat El Power pf, A..... 2M 

Nat Carbon prf.... 

National Leather 

National Standard 


+ Northwest Util 


Do prior nf. 


> Nor Amer Car 


Novadel Process 
Omnibus Corn . 
Penn Gas & Electric. 
Pines Winterfront 
Public Service, no p 

Do 7 

Do 6% pf 
Quaker Oats 

Do pf 


5 Q RS Music 


Real Silk Hosiery... 


* Reo Motor 


Southern Col Power, A.. 


5 Southwest Gas & El pf.. { 


Stewart-Warner ... .... 
Studebaker Mail Order... 
Swift & Co.... 

Swift International 
Thompson, J R 

United Biscuit, . 

Un Light & Power pf, A 96 


7 United States Gypsum... 


Do pf 


+ Wahl Company 


Waukesha Motor 
Williams Oil-o-Matic 
Wolverine Cement 
Wolff Mfg 


5 Wrigley (William) 


Yates Machine a 
Yellow Truck & C, B.... 3 


BONDS (IN $1,000 LOTS). 


Chicago City Ry 5 
Chicago City & Con 5 
Chicago Rys Ist 5s 
Do p m Ss.. ‘cpa 
Do 5s, Series A.... 
Do 5s, Series B 
Com Edison 4%s, 
Fox D C Gs 


5 Gt Lakes Utilities 5%s... 


Houston Gulf 6%s. 


25 Sou Utilities Gas 6s..... 


Swift 


Do 6s, 

Un Pub Util 6s.. 
Do 5%s 

West Va Ch 5%s 





San Francisco 


Stock and Bond Exchange 
STOCKS 
italy Corporatior 
Bank of Italy. 
California Packing Cort 
Caterpillar Tractor 


46 East Bay Water pf, 


Federal Brandeis 


> Great Western Power 1} 


Hawaiian Coml & Sugar 
Hawaiian Pineapple 
Honolulu Cons Oil 
Illinois Pacific Glass, 
Key System Trans pr 


+ North American Oil 


3,488 
160 
648 


"R60 
385 


Pacific Gas & Elec ist 1 
Pacific Tel & Tel pf 
Paraffine Cos, Inc 


» Richfield Cons Oi! 
+» Shell Union Oil 


Sperry Flour Co 
Spring Valley Water 
Standard Oil of Cal 


| Tidewater Assoc Oil 


“ “rr 3 
3.470 
500 


Union Oil Associates 
Union Oi] of California 
Zellerbach Corporation 


BONDS 
Associated Oil 6 


East Bay Water 
Key System ref 5s, 


} Pacific Gas & El 5 


Spring Val Water 


Baltimore 


STOCKS 


) Arundel Corp 


Baltimore Brick 
3altimore Trust 
Benesch & Sons 
Cent Nat Bank 
Ches & Potomac Te! 
Citizens Nat Bank 
Colonial Trust 
Commercial Credit 
Do ist pf . 
Do pf, B 

Do pf 

Consol Gas, E L & 
Do 6%% pf 

Do 8% 


@ p 
( Yonsolidate pd Coal 


Continental Trust 
Eastern RoHing Mil 
Equitable Trust 


52 Fidelity & Deposit 


Finance Co of Amer, B 
Finance Service A 


5 Ga, So & Fla Ist pf 
7 Houston Oil pf 


Humphreys Mfg 
Hurst (J E) Ist 
Manufacturers 

ae M8 owe 

Do 2d pf. 
Mfrs Finance 
Maryland C 
Merc & Mech Ban 
Mer & M Trans 
Monon Power pf 

t Vernon Cot 
wer 
New Amsterdam Casualty 
Northern Cent 
Old Town Nat 
Pa Water & 


> Silica Gel 


City 
I 


United Rys Electr 

U 8 Fidelity & Gr 

Union Nat Bank 

Un Porto Rico Sugar 

Western Md Dairy 
Do pf. 

Western Nat Bank 


BONDS (in $1 


4s, 1958 


Jo 4s, 


Do 


Con 
Con 

De 
Con 


sol Gas 
Gas, E 

» Os pres 

sol C ‘oal 


Elkhorn Coal 64s. 


Ga, 
Hen 


Car & Northern 
dier Creamery 6s 


Houston Ol 6%s 


Md 
Std 


Electric Ry 5s 
Gas Equip 6s.. 


10 United Ry & Elec Ist 
10 =Do tncome 4s.. 


2 De 


» Gs, 1930.. 


4 Do 6s, 1949 


6 Un 


Porto Rican Sug 7s 


i4 Wash, Balt & Annap 
1 Western Md Dairy 4s 


Sal 
20 


Pittsburgh 


STOCKS 
es. Hig 
Am Vitrified Products pf 
Am W Glass pf 14) 
Am W Glass Machine 

Do pf . 

Arkansas Natural Gas 
Blaw Knox..... 
Byers (A M) pf 
Bank of Pittsburgh 
Carnegie Metals 
Colonial Trust.. 


> Consol Ice .. 


Do pf 
Dollar Savings” & Trus 
Devonian Oil 
Harbison Walker pf 
Ind Brewing . 
Jones & Laughlin pf 


7 Lone Star Gas 


May Drug Stores 
Nat Fireproofing 
Do pf 
Okla Nat Gas ctfs 
Pittsburgh Brewing 
Do pf 
Pitts Oil & Gas 
Pittsburgh Coal 
Do pf 
Pittsburgh P late Glass 
Pittsburgh Screw & Bolt 
Salt Creek Con 2 
Standard Sanitary Mfg 
BO PE sidcosic 
Tidal Osage..... 
Un Steel Casting 


3 Westinghouse Air Brake 


Westinghouse E & M 
Witherow Steel 
Do pf 


Transactions on Out-of-Town Markets 





Saturday June 25 





Philadelphia 


STOCKS 


A Dairy pf 


Insurance 


iblishing 


iation 
iN Park Transit 
yrtland Cement 
Hardart, N Y 


of North Am . 
ephone pf 
gation .« 
Securities 


Shoe 


hil é& §& Haven 
ga er. 
tL 


llec Pow rects 
Rapid Transit 
pf . 
rraction... . 
& Western pf 
Paper pf ... 
1eastern P & L... 
liey ( ) 
h Mining 
Traction 
G Improvement 
$3 Dairy Products, B 
stm weeny: Coal.... 
Vest Jersey & Sez ashore. 
ork Rys pf 


BONDS (in $1,000 Le 


s & Elec s.... 
Traction N J os 
People’s 48 
ne Tel. 5s. 
te edo ee . 
vigat'n imp 4s 
Valley gen 4s.. 


Power 5 
fermuial 03. 
tys 4s, etfs 


Montreal 


STOCKS. 
High. 
tibi P. & P. Co., Ltd. 
Asbestos Corp., Ltd 
lantic Sugar Refining. 
*Belgo Paper p 
zillan Power 
Emp. Steel cum. 2d pt. 
ton P. & P. Co.,Ltd : 
Cement ... e 14 
‘ar & Foundry 
ind. Alcohol.. 
St’ship. Lines (new) 37 
Jo cum. pf Saserennse 
Smelting 
nion Bridge 
yminion Glass 
minion Textile 
irentide Co., Ltd 
ntreal Power eee 
*National Breweries 
hawinigan Water & P 
Riv. P.&P.,Ltd.pf. 
Co. of Canada.... 
ag’k. P.Co.,Ltd.(new) 5 
tipex Electric Ry.... 74 


June Bond Redemptions 


e total of bonds called for redemp- 
prior to maturity up to and includ 
June 26, 1927, aggregated $119,307, 
This sum is only $1,000 more than 
the previous week end compares with 
al of $138,528,078 for the same week 
st month. 
It is estimated that the final total for 
June will be about $120,000,000, marking 
1 decrease of about $40,000,000 under the 


y aggregate and a decrease of more 
n $115,000,000 under the April total, 
lich was $236,975,600, the highest for 
three months in question. 
timates based on reports already 


itted show that redemptions of 

; in advance of maturity in July 
be about $177,868,356. 

classification of the bonds called for 
emption thus far in June follows: 
$50,520,000 
26,987,650 
19,519,865 
16,436,600 


Public utilities 


Misc ellaneous 
te and municipal 
ilroads 


a ; $119,307,415 


Announcements of bond redemptions 
prior to maturity during the week ended 
on June 26 include $1,000 of Carlton Club 
of Toronto, Ltd., 6s, due in 1944, called 
for June 30, at 100, and Syracuse-Ham- 
mond Realty Company first leasehold 
6%s. due in 1939. the entire issue called 
for June 15, at 105. 
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ELECTRIC POWER 4ND 
LIGHT INVESTMENTS 




















The Declining (ost Of Electricity 


The following chart presents striking evidence of the de- 
cline in the cost of domestic electric service compared with 
the increasing costs of general commodities and of material 
and labor entering the production of electrical energy. The 
electric power and light industry, under the system of 
private ownership, with the supervision of state regulatory 
bodies, has accomplished this result through the aggressive 
expansion of its market, through a corollary development of 
appliances and of industrial uses for power and by far-sighted 
technical research. 


+ 
RELATIVE PRICES OF RESIDENCE ELECTRICITY, 
WHOLESALE COMMODITIES AND COST OF LIVING 
1890 - 1926 
Based average prices in 1913 as 100 per cent) j 
A 
+++ jh 8 
| a 
efi 


| 
| 
} 


i 
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This achievement is but a part of the evidence of efficiency 
and progress that has convinced bankers, large institutions 
and private investors that the electric power and light in- 
dustry is permanently sound and worthy of our investment 
faith. 





Bonbright & Company 


[ncorporated 
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